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Arniv last nisht cl aimed to 

Te'shot four gunmen during • =■ LONDON EQUITIES re- 
ve-honx battle m Belfast’s swned their Tally. Trading was 
Lodge area after, a day of . thin but stock was in short 
ice in Whieh two soldiers snpply. The 30-share index, 
tiffed by a bomb in despite late hesitancy on Wall 
londerry. Street’s weakness, ended at 

night's battle began when 


■<U,i 


jt 30 shots were fired at 
ops, and two petrol bombs and 
: gelignite bombs were thrown. . 
-each of'the four gunmen was 
til, however, they were dragged 
ay by sympathisers and at the 
j of the fighting the Army had 
'bodies or injured. Attempts 
'soldiers in give chase were 
ted by hostile crowds. - 
.- r$poradic firing continued into 
: fce night, and the -Array claimed 
„ . „ _ ft have shot a fifth roan— a nail 
thrower — in another, part 
Jf the city. 

Catholic joins 
. Cabinet 


36 Ok 


3501 



F.T. INDUSTRIAL 
ORDINARY INDEX 


!lS71 r 


JUL AUG SEP OCT 


t Earlier. Ulster Premier 412 - s for a °. f 6 - 9 « *** 

ianlner had taken the jinprece- biggest 1 for three weeks. Main 
Rented step of appointing a FT-Actnaries indices rose LS 
unan Catholic to his Cabinet, per cent. Overall ratio was a 
Ip asked Dr. G.. B. Newe, 64, rises-to-falls 9:5. 
etary of Belfast. Council of . 

trial Welfare, to establish and # GILTS were dull in slow 
jnainuin contact — as a Minister trading, losses ranging to j. 
pf State— with the Catholic popu- 
lation and to ensure that its • THE £ ended 3 points firmer 
views were given adequate con- at 92.4944. yet again a closing 
sideration by the Government, high for the float period, after 
Meanwhile, the Army, disclos- touching $2.4949. Gold stayed 
tag that troops had come under a * goo « 

.fire from children - probably 31 “***• 

under 14," warned it would shoot * WALL STREETS Dow Jones 
any man. woman or child Who Average ended 8.9S lower at 

836.88 — below a deemed rests 

%»"">■ ™ p w .« 

• Britain yesterday ; formally • U.S, COMPOSITE INDEX or 
. requested Czechoslovakia's - -cue. leading economic indicators fell 
uBmiian in preventing ship- 0,3... per .cent, in September to 
meats of arms to the IRA .after 126.5 from August’s revised 126.9. 
rsotee were seized at Amsterdam u. was one nf the influences 
!on October.. 16. ..So accusations which -deterred buyers otr Wall 
.were ' made, but Czechoslovak street yesterday and was con- 
■authorities demonstrated their strued as a setback to official 
laensiBvtty to the issue yesterday hopes of a quick tnrnround in 
V postponing the scheduled the economy. But the point was 
.official visit to Britain next made that to her indicators — con- 
■.month of Foreign Minister Jan usmer credit is one— hove yet 

to be added and that an upward 
revision might later be made. 
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Soviet backing 1 
fer India 

r • 

Joint statement issued in New 
'Delhi after .Soviet Deputy 
Foreign Minister Nikolai 
Firynbiiu's talks with Indian 
leaders clearly implied lhat 


U.S. deal on 
Pegasus jet 

• ROLLS-ROYCE 11971) and 
Russia has promised military aid, Pratt and Whitney, of the U.S„ 
and possibly intervention, if war have signed an agreement cover- 
breaks out with Pakistan. ing advanced versions of the 

The tallui. it said, showed full Rolls-Royce Pegasus “vectored 
agreement on issues under an thrust" engine for future U.K, 
article of the Tndo-Soviet treaty and U.S. Forces’ needs. Pratt 
specifically committing the and Whitney have an option to 
countries to “immediate con* make the Pegasus m the U.S. 
sulfations “ and “ appropriate under licence. The engine 
Measures*” in the event of an powers the Hawker Harrier VTO 
attack 1 >n either country. . . fighter being built for the RAF 

and the U.S. Marine Corps. 

Crashed Vanguard B »* h ***s p 

partition corroded • allied breweries Board 

stilL favours a possible merger 
A partition in the Interior of the with Trust House*: Forte on the 
rear pressure bulkhead of the right terms.. That view is sug- 
BEA Vanguard that crashed in seated by news that Allied's 
Belgium was severely corroded chairman. Mr. Joe Thorley. last 
and broke away very' shortly night sent another personal 
More i-untrii] over the aircraft letter to chairman Lord Cruw- 
was lost and the rear fins were ther. of TIIF, contents of which 
broken, said an iiiterim report of will be disclosed to-day. 
the Belgian investigating com- Bark Pas** 

■niKion. The inquiry online. # tally CLERKS have warm-d 

London port employers that thh 
rj * - , . surplus-labour dispute would 

"vO’S jaCKpOt close the docks on Monday. The 

A ChelmsFoid. Essex, housewife P rot « l !S against the Labour 
and a man Lrom Preston. Lancs.. Bo3rd s decision a lluwine return 
shared a record dividend of 
US5.6S2 on Liltlewuuds. 

Overture to Heath 

Mr. Heath has been invited to 
con duct the London Symphony 
Orchestra at a chanty concert in 
London's Royal Festival Hall oil 

novvinbcr 25. However, a Down- 
ing Sired spokesman said a 
decision had yet in be taken. 

Briefly 

Sheffield chopkoeper Albert 
H «itterjilcy was jailed for seven 
Ji-jr.s fnr slurring fires which 
'■used C50.000 damage. _ _____ 

Heathrow air fnifllf controllers ment is to increase ns spending 
have set a new record in the by JO per cent., cut company 
number u f flights handled from taxation and abolish HP curbs. 
«ne runway — 59 in an hour. Page s 


of 51 tally clerks 
attached register. 
Back Page 


to the un- 


£20m. Grand 
Met. issue 

• £2031. OFFER FOR SALE of 
S' per cent, unsecured loan stock. 
108U. at fflfl -is under wav fur 
Grand Metropolian Hotels to 
reduce bank horrowings. 

Back Page 

C IRISH REPUBLIC Govern- 


Houghton defies the Labour Whips 


A decisive majority 
for entry expected 

BY JOHN BOURNE and RICHARD EVANS 

THE GOVERNMENT is expected Marketeers who defy their In his speech to the Press 
to obtain a decisive majority for party’s three-line whip. If the Gallery yesterday Mr. Hough tim 
its EEC entry terms when Parlia- highest informed estimates are supported the formula first 
mem takes its historic vote on correct about 69 Labour MPs floated by Mr. Wilson at the 
the Common Market to-night. eouJd go into the Government Labour Party conference that 
There are. of course, more lobby, and a further 19 abstain, the pro-Marketeers should be 
than 12 bours to go before the This would give the Government allowed “ one bite ” to-night and 
bells in the Commons ring for a majority of over 120. then fail into line behind the 

the crucial division at 10 p.m.. Assuming that enthusiastic party. 

and the whips, official and un- Labour rebels are inclined to After savine that he would oer- 
official, will be pursuing those over-estimate and that Ministers h? votino for umrv Snd 

few MPs who may be wavering are naturally cautious, the most * ona!1> be yoUns - tm - r> - 


over which -waTto votr'La^ ™ u ' d ' Mr 

mimitn nraccu n>c ,iul .u.nl. hah.i..n cn inn hand 3S PJtty CD airman. Mr. 

Houghton gave this warning to 
the Government: “ After to- 
morrow night the pro-Marketecrs 
must wage the Party fight against 
the Government and not go 
against the decisions of the 
Parliamentary Labour Party 
from time to time on future legis- 


could still make a difference to 
the Government's majority. 

- For example, the defiance of 
the Labour whips by Mr. Douglas 
Houghton, the respected chair- 
man of the Parliamentary. Party, 

in an impassioned speech y ester- —-7 7 — -7 

a"^. urclde=i; ' S " n ° : 5K tSZu 


Debates Page 8 
Editorial Comment Page 22 
The real battle Page 22; 
Severest test of unity Page 23 



But. having “ made these pro- A ma j ori * ° r inoru than 50 n ’ USt **" waverins on this - 
luM.th/nitiMtfen lLtnfeht w °uid be enough for the Govern- “If events show that 


Nr. Douglas Houghton 


the 



BSA motor 
cycle division 
needs £4im. 

BY NICHOLAS LESLIE 

AS MUCH :is i'4.25m. is seen and has been struck before other 
as necessary to complete a exceptional provisions U'Ldlm'j 
rationalisation of Birmingham a nt-i l'1.5ui.. after credit uiu 
Small .Arms’ motor-cycle divi- I'647,K54 for the sale of lilt 1 Red- 
sion. This was disclosed y ester- dilch facility. There is suial! 
day with the news that the group relief with a lux credit of nearly 
. incurred » trading loss of £2.?Snv 1246.000. but dislrihutable re- 
. in the year to July HI. 1971. much serves have been redueeit _b> 

• in line with the ES111. estimate nearly Jwu-lhirds fruni tll'.STiu. 
made b> Cooper Brothers in to ‘’4.67m. 

• July in their report on the hard- The cum pa 11 1 is secUiim In in- 

! hit engineering group's financial crease iis burrow he.- powers and 
I position. in reorganise the eapit.il structure 

The £4.25m. is a provision in- s " ‘hat lli«- flinn. m«.Tur.ut can 

■ eluded before tax in the pre- ••secured. A letter has ju.-t 

■ Jim inary figures. It will cover been sent to shareholders re 

1 exceptional costs arising from minding them lii:i( the iueHm- 
reorganising the inolor-cyclc tn approve the propii-aU is in he 
division, including future costs held on Monday next ami Hut :• 
of factory and product ration- fluoniiii uf liolder> rep resenting 
, alisatiun, losses an stock anil personally or h\ proxy nne-Hr.n! 

■ redundancy payments. The of the shares is necessary fur the 
‘directors say it is not pussibic meeiing to proceed. 

;tn make a precise estimate, and ’ Effort.- in raise vital e.ipilal 
(the figure has been prepared on have included 1 he sale 'or PSn: 
a conservative basis. of a slake in Alfred ITerbeit and 

The trading loss compares shares in Scaled Motor l a in* true- 
with an £321,058 profit in 1969-70 lion fnr in or C2m. 

Strike wiU be urged 


leadershin and shorn a dozen puuiiu nacuuu iu a small 


... . . „ the coming elections for the, p.,,,, 

He called on his fellow pri> -shadow" Cabinet and the!^ Pe ‘ r V arl ' 
arketeers to accent “this olive j ..?« j L j . Corrcspondenl. 


Cartwright. Midlands 
writes: The proh- 


The first l.noo redundant arc 
due to pick up three weeks’ pay 



ket motion would be defeated campaign and support the there "are "a * handful Judging front the pressure on 

There are about 30 Tory anti-. Government during the long Marketeers, including Mr. Chris- H* e,B not 10 . v ? le « w , . h the 


The National 


lmoDS is only -a. pro-Marketeers will uot support during the legislation. There is Ese ? u “ Vt? of lhc Labour Party 

he size of its majority the Government during the leg is- also the possibility that some carried yesterday ny la voles ic 
ight will, therefore, depend lation, however Illogical this may other Labour MPs may abstain on s a Left-wing motion welcoming 
the number of Labour pro- seem to Ministers. key votes. Continued on hack page 


Carr warns on registration 


;BY JOHN ELLIOTT, LABOUR EDITOR 

-t..; 


ins a “work-in” of the 3,000 of they will do so. and if they tl». 
the 4.700 labour force at the whether they will join the 
Armoury Road plant who -have strikers — if then* is a strike — m 
been declared redundant. picketing and other duties. 

A mass meeting has been called 
for to-day, when ihe stewards More vote 
will recommend an all-out strike. , „ ii( , , 

Thev reached their decision at E ' e ” if the I..U0 who ire 
a four-hour meeting with full- needed to continue component 
time union officials this after- manufacture after motor-ex cle 
noon assembly has been moved lo 

BS.Vs other factory ul Meriden. 
Nn emm rlArkinn Coventry, vote against strike 

ixo snap aecr>ion 3Clirjn lhey Clinld , JC , n u 

Afterwards Mr. George Evans. m inurily in u mass vote, 
district secretary of the \ ehiclc Thrmigboul all the dism>s.ii»ns 
Builders Union, told me: Tffiis with the Government and the 
has been no snap decision, wo company it has been made near 
have examined every possibility ^ ae4,n?raliwi u i .nui'/".- 
in the light of everything that j n redtindjiicies is vital to 
I hus been done lo |ry- lo save jobs motor-cycle aciixuu-s u, 

But after the bitter arguments • by our own officials, MPs. i.iix Ju . L . um -emraicd ji Meriden. 


MR. ROBERT CARR. Secretary In addition to traditional tax pany’s attitude to working out 

for' -Employment, yesterday and legal advantages. Mr. Carr new policies xvith iL at Monday's committee meeting, • Council members and others with 

stepped into the current union was here referring to matters Mr. Martin Jukes, Engineer- few union leaders appeared to! the Government and the com- .. alfornativA 

row over registration under the such as the ability to gain ing Employers Federation direr- want to discuss the matter fur- panv. Nothing has cume or ail dlicrndlive 

_ s .. Act and exclusive statutorily backed bar- tor General, also told the con- ther except Mr. Hugh Scan! on. ! these meetings * ' 

will not gaining units and agency shops. Terence that “ registration will of the engineers who unsuccess- “We also In 


Industrial Relations 
warned : “ The Act 


• Representatives or BSA 
looked :it ih»n**jt in unions yesterday met Sir John 


collapse like a puck of cards if -The Act will not collapse like raake ,ln,e difference to day-to- fully tried to reopen the matter 'the light of a ‘work-in,’ but Eden. Minister uf industry, far 

every trade union ensures it is & pack Qf jf every lradl , day iodustrial relations— if and Mr. Lawrence Dalx «>r the this is not an Upper < lyci.* Ship- a rid! report on the meeting Sir 

nnt registered. unjon CI]Slirt , s is no f reg j s . unions want to deprive them- miners who wanted assurances , builders parallel. Materials are John had Iasi night xvith ihe 

Mr. Carr made this clear at the tered. It might not wt>rk as effec wives of some advantages, that's that ihe non-registration policy • not all available in the factory. BSA in ana cement, a statement 

start of a Financial Times' two- jj V elv — least or all to the best up to tbein -~ would be operated strictly. ' I They come in from outside by the Department of Trade and 

day conference in London on the advantage of the 30m. trade Although the TUC is now able Some unions seem tu have I suppliers, ami there are obvious Industry said last night, 
legisiation and coincided with a un j r , n members— but it will still t0 show that union * J represent- done little in instruct their ofli I •liflleiillie# in trying in uryanise Sir John said it was clear 

meeting or the TUC general work,” added Mr. Carr ing nearly half its 30m. members cials and shop stewards about 1 a ‘ work-in ‘ ” from Tuesday night’s meeting 

council which decided to take ’ . . ' have foUowed Its nnlicy of nun- hoxv to operate within a noil ] Mr. Evans said a number nf lhat the company had no allcrna- 

the first steps towards possible *' " e , P*\ lvaIe JJL ew 5,.°* registration, and tD claim that registered organisation, a point | resolutions had been discussed, live but l«> concern rale prodtir- 

suspension from the TUC of IS , rr others are likely to follow soon, which was raised at yesterday's I but immediate strike action was lion at Meriden, rln recognised 

unions which have defied its *{! • 1,1 , ■* tr • , . union leaders are in fact far from council ing 1 ihe one that ultimately prevailed, the hardshin this would cause 

non-registration policx'. .Tlfi 1 1 T^. ® u nlD , a w , y happy about the policy. The TUC is to issue general He added: “ We have to lake the for some nf the work loree. btil 

The point nf the TUC adopting unnecessary ^tate about registra- guidance on this soon. But some risk lhat if there is a strike the stressed that ii arose from ha<ie 

non-registration as the corner- Ji* 5 " 3"° s «{° ne Y a s unions, like the General and ! company may go bust. In any market and manaaemetit di Hi- 
stone of its policy against, the t "at unions will come to accept juwiucu Municipal Workers, f-lill do not case most or the people know . cullies xvhich the company had 

Act is, as Mr. Vic Feather. TUC registration because, public con- The acrimony it Is causing was feel it is risht in rush into non- their jobs have gone anyway.” faced for a number of years. 

general secretary, may well spell naence, respect and esteem for shown yesterday during the TUC resist ration‘bef ore thev have had 

out to the conference to-day. to *ne msmuiton or rraae unionism general council discussion on its time lo work out all the implica- 
niuke the legislation unworkable. ls ^ ass ^j n . Dt I'PhUj to be cast genem] purposes commiitee tions. 

paving the way for a future ? n " lde ™ a mociera society recommendation, which was con- Unions like these will now be 
Labour Government to repeal it. HJ ^ P ut5ll c opinion is an fimird. calling in the IS unions reminded bv the TUC that thev 

But Mr. Carr, having ■ almost jn ^L. I'P^n-asive which have decided lo he should follow its policy and de- 

anologised for his intrusion on r 1 ^ „ mL in cotieviivc bargain- registered to account for them- register as quickly as possibli 
the “private grief” of the TUC. in " selves. but it seems likoiv lh.nl many 

over the issue, said: “The work- Later. Mr. Campbell Adamson . Mr. Bill Hogarth, a member of will still want to defer decisions, 
ing of the Act does not depend CBf director general, during a the council and general secretary These are in addition in other 
on whether trade uninns register speech tn the conference stress- of the National Union of Seameu. unions like ihe Transport and 
or not.” It was entirely up to ing the need fnr managements which is unc of ihe IS. stressed General Workers and rhe Shop- 
them whether, “in return for 2 to adopt a new constructive that his union believed it was not workers which intend to take no 
measure or public accmict- approach to industrial relations, in conflict with the policy action until they have held c«n- 

ahility.” they were prepared “ to said he did not believe that because it believed it had □ Terences during the next fexv 


secure for themselves the ad- whether or nut a union was justifiable case and was prepared 
vantages of the legislation. registered should affect a com- to explain it to the TUC. 


George Duncan joins Watney 
as chief executive 


months tu change their rules in 
order to allow de-registration. 
Editorial comment Page 22 
Conference Report Page 12 
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THE FORMER chief executive of Grand Met. was willing to pay and intended growth. The Board 
brewers Truman Hunbury Bux- up. to £5l)m. was unanimous in its view that 

ton and Co.. Mr. George Duncan SjnC( , June 1970 Hr . . M i c hael ^ chief executive should be tMnimic la| 
who left only 15 days after Grand Webster has combined the roles recruited frum outside and when Export News 

Metropolitan Hotels gamed con- uf chairman and chief executive W * IS !v an fed Mr. Duncan was ft star* larormonon 

trol. is to join Watnc.v Mudd as at w’ainev With Mr Duncan ,0 leave Truman s he was comram 

chief executive next week. ln lakl . over responsibility Tor approached EEHr'SEL' 

\Vatne> . the Red Barrel cun- dn\**to*dijy operations, Mr. Web- W^nstcr jdmiltpa yosl^r* Leading Articles 

cern which is fourth . largest of s t Pr vull concentrate on oxpan- H*at. Watney was not one ut«r> m> uk Editor 
Britain's brewers, was the un- S10n an j development poiicv. uf the City s fax nitrites in ihe *” 
successful rival bidder for Tra- . .. „ w ■ ' mdustry and hcrclttheappomt- 

nian's and had the support of Mr. He . S i!jLj^ ment of Mr. Duncan would do 

Duncan ail the wav through ihe P ans '°n and acquisition minded SO niething to put this right. 

two-Ttionih battle. * and ^ ave a{ things in mind. Anticipating news from the 

At 37 Mr. Duncan is one of the J ul i? 1 ’ 01,1 a Warney, bid company last night, the Watney 


Mr. Duncan -said his ralary 
hut would be in line with that be 
Truman’s— where 
a year — and lhal 


industry's Vtmges chief exec u- Trust Houses Forte. " We shar e S closed 3p up at 143., 

;v““ , ■ ■ .LTh r„,,p vears jt arc ‘ interested in anything that m«- t> -> 

heading the team which made flrjn " p riJlure. lt was £10.500 

rapid changes and transformed Mr. Webster said Watney bad if he signed ;i contract with 

Truman’s production and mar- recognised some time ago that Watney it would be "an ordf- 

keting approach — ironically in ihe roles of chairman and chief nary service agreement " 

the process turning it into an executive would have to he spiff not long-term 

attractive company for which in view of the company's growth 
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If you’d invested 
£5,000 in Unicom 
Capital Tmst 14 years 

ago and taken an 
income of £400 ayear 
tax paid, look how 
mudiyoud still be 
left with. 


Year 

Annual Rifmenr 
nc S*. 

(After Tax) 

RedUaWe Value 
of rc(ruuni(u;.4vin.-n 
list OciohL-r) 

IH5S 

£400 

£ 5,671 

1959 

£400 

£ 7,268 

1960 

£400 

£ S.979 

1961 

£400 

£ 8.036 

1962 

£400 

£ 8,331 

1963 

£400 

£ 9,610 

1964 

£400 

£ 9,833 

1965 

£400 

C 8.840 

1966 

£400 

£ 8.249 

1967 

£400 

£10.036 

1968 

£400 

£14,429 

1969 

£400 

£1 1 .926 

1970 

£400 

£11.773 

1971 

£400 

i’14,593 


If vou can’t beat that, why don't you rind our about the 
Barclays Unicorn. XV'ithdrawal Plan now? You can choose 
a withdrawal race from 5° fl to 10% tax paid. Use rhu 
coupon to bring full details. 


n 


To Barclays Unicorn Ltd., 

252 Romford Road, London E7 9JB. 

Please send me details of the 
Barclays Unicom Withdrawal Plan. 

Name 



Address. 


BARCLAYS UNICORN 


Barclays 
Unicorn 
unit trust 
investment 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4 


W>*‘ 


Taxation 


Ireland 


African trade 


■"i 


Sir.— Mr. Hemingway (October nor efficient The so-called "EEC (October 26), my experience from being established. 

26) is wrong on all counts when “system” can best be described is that the ratio of those in The real answer to Northern 

he supports the maintenance of as a morass of distortion, dis- favour is not nearly so high as Ireland’s problems is the dls- 
high taxation on higher income crimination and disincentive, if the 35 to 1 represented by the establishment of the Orange 
groups on the grounds that lower one thinks at all about our many CBI regional council. Perhaps Order ! There are lm. people in 
taxation does nothing to produce taxes, these strong, emotive 3 to 1 would be nearer the mark. Northern Ireland; all estimates 
a higher rate of economic words are not all that wide of If so. 25 per cent, is a substantial put membership of the Orange 
growth. the mark. body of opinion by any stand- Order no higher than 10.060. U 

No amount of rerfortio ad Joining the EEC will reduce ards. is this extremist organisation 

nbxitrdums. ex hypothesis or our autonomy in making changes Mr. Hainsworth also refers to that really controls Northern 

“causa! relationships” can dis- in this and other important “a majority in support” at the Ireland. All members of the 
guise the fact that his logic is policies, such as farm support. CBI meeting: he so eloquently Northern Ireland Government 
faulty and hence his conclusion. We will be guided by tbe need chaired at the Selby Fork Motor including Mr. Faulkner are 
not surprisingly, false. An in- to conform, rather than the need Hotel in March 1676. As I recall members of the Orange Order, 
creased effort or force produces to improve our methods. It is all it. no vote was taken at this Furthermore, all Northern 
not. as he would have us believe, very well m say that we can meeting. As speakers from the Ireland Unionist Westminster 
a once and for all change in reform things rrrnn within, but door were 5 to 4 against, 1 can MPs. including Ian Paisley are 
position, but an increase in the democratic processes of a only assume be had access to members of the Orange Order, 
.tcceleration which is sustained large, multi-nation community the views of the “silent since the Order controls all 


overall road accident costs and 
misery, for heavy air pollution 
and for new motorways, parts of 
which are under u tilis ed at cer- 
tain times of the day and year. 

Somebody should tell Mr. 
Griffiths of the Department of 
the Environment that this is not 
a mechanical white elepbantC!) 
but the sole means of moving 
around for a lot of people. We 
need now an integrated rail/bus 
passenger service on a nation- 
wide basis, subsidised where 
necessary. 

R. E. Norton M.C.LT. 


for as long as the increased will inevitably be slow. majority” on that occasion.' 

effort is applied. Any changed tax structure for James Towler 

I would have thought the Britain must be based on sneial in' _ _ 

causal relationship between re- Justice and to achieve this all of n7 / t 1 , n ^, an ' . Ultrasonics Ltd., 
cfuced disincentive and increased our national resources must be ffoa °- Shipley. 

effort was clear, whether one P u _t t0 work. 

argues from purely a priori Instead of the present “3D 
grounds, or whether one objec- System,” I suggest three radically 
lively studies the evidence. Nor n . ew dimensions, designed to get 
is the increased effort confined r *<l of distortion and discrimina- 
te the higher income groups, lion, and to provide the necessary 
What incentive for greater effort motivation to use human and 
is there for those who. like my- cap^aj. resources raore^efficientiy. 
self, find themselves at the “ 


Europe and 
Ireland 


political patronage. 

It is hypocrisy for any section 
of the British Press or public to 
beat its breast, gnash its teeth, 
and cry for justice for a 
“majority” which history shows 
was artificially created for the 
exclusive benefit of the Orange 
Order when Ireland was forcibly 
partitioned by a British Act of 
Parliament. It has not only 
managed to retain, but has con- 


36, Newbury Gardens, 
Stoneleiph, Epsom. 


U.K. firms & 


West Africa 


. ... Sir. — Preoccupied as MPs will solidated its hold on Northern 

1— Tax spending instead of in- be on Thursday, and thereafter, Ireland during the intervening 


hntinm of the incomes pyramid come percentage on retail with the question of our own 50 years and has been able “to 

if they can see that the minority sa ^’ - Tllis w ? uld si ve sreater entry into the EEC, it is to be count on successive British 


at the top are (a) subject to a frewtotn of choice to cansumerc hoped that they will not neglect Governments defending its en- 
cnnsiant barrage of hostile and and eliminate discrimination the fact that there are other trenched position. It is from this 
nrejudiced propaganda based on a S E,n * t certain industries. applicants to join at the same gross injustice, not dis-similar to 

c*nw (bj regarded in economic - — Tax wealth instead of time. Rhodesia, that the corrupt canker 

terms as slaves who have a dutv profiLs a™* dividends ( a fiat per- In particular, the implications of Northern Ireland government 

- - — ’ ■" " " Eire grows and flourishes. 


to the communin’ to produce cent ?"° on corporate and per- of the application from 

rt^ired results and sn taxed soaal wealth). This would give should be closely examined in Remove the voussoir and the 

. 1 - . . . <!trv*pccflll flrmc ft nhnnfia In rn>Au- «Sa... 


entrenching Orange 


r<ii vu ■ » 0 ui «0 mm it, i 3 D iiiAtru . ■ . - , — ■ _ — *- 

that thev are not much higher su ccessful firms a chance to grow view of the hostility displayed fortress 

than rhe rest anyway 7 and attract new capital and towards the rest of the U.K. bigotry wuuiu uc ureauueii. v»uc. 

However, the ‘main argument would encourage wealth into It would be prudent to veto therefore, may ask if successive 
in favour of reduced taxation on m £ re JE???JEV ve ases - Eire’s admission nntil the Irish Governments have sincerely 


3 — Establish a 


the upper minority in no way ", . — • Government question has been resolved and wished peace and prosperity for 

depends on economic results. It u P , L5 ri, * t ’ ,Q «sting m the elite peace in Ulster assured. In tbe Northern Ireland why has the 

is basically a moral issue Theft !l f j \? 1S wo “ ld , ser the meantime, the anomalous pre- essential surgery been funked ? 

is immoral, whether one uses Terences granted to Eire should D. McFarland, 

sunerinr physical force to over- " * T £??■. ho ended vigorous steps Thnrnhl ,„. Bristol 

come the victim in a hack allev. tax the weaIth to control the movements Bristol. 

or whether the majority uses its certSn tSSr ,« of « oods - workers and capital 

siipi-rior numerical strength lo across the Irish Sea in order to 


. . . vi nui»\n is vwuuiu vie uecue 

. -ui >. ■ „ Principle most other taxes could go. 

uhich should influence ones These changes would appeal to 
dedsinns in matters concerning most shades poiUi ca i opinion 
the economic treatment of and wou i d provide and maintain 

? 1 ^ f l rit lf S ,x an , d i . n,,n ° rit i eS -r the !J a real boost to the economy. A 
I .ubmit that it is to be found higher gross national product 
in that great cornerstone of the would enable more revenue to be 
capitalist creed, the principle of collected, with a lower percent- 


Transport in 
rural areas 


A united 
Ireland 


willing exchange. 

I>. Turpoose. 

■» 3. Bmmcotc Avenue, 
Benton, Xauingham. 


Structure of 
taxation 


Sir. — Like your correspondent, 
Andrew G. Elliot (October 21), I 
agree that we coud do much to 
cure our economic ills by improv- 
ing ihe structure of taxation. 
Having a niutitude of different that . 


Sir, — Mr. D after’s report on the 
statements made at the recent 
Rural District Councils Associa- 
tion conference on rural trans- 
port (October 20, Page 33) made 
Sir.— What reasons has Mr. interesting, if alarming, reading, 
anp rate of taxation Tt^uM Witaon (October 26) for wanting Speaking of unprofitable rail- 

ako be less 2S? to administer t0 P ut the capital of Ireland in J?? se / vlces - a P^Iiamenta^ 
S, , 7 1 -a minister Be , fast when in past a British Under Secretary apparently said. 

Government made Dublin the No Government can afford to 
historic capital. Where did thev shell out this sort of money in- 
go wrong ? * definitely." Surely no Govern- 

* Reading Mr. Wilson’s letter ment can afford to discard the 
one would conclude that there is nearly 50 per cent, of the popula- 
an established Church in Ireland tion who still rely on public trans- 
and that the Catholic Church, port ?There are few really rural 
Has Mr. Wilson got facts that are railways or branch lines left at 
denied to the rest of us? The all. Public transport services, 
Catholic Church is not and never as distinct from commuter 
has been an established Church travel, grow steadily worse. 

Sir— -While I readily accept in Ireland. By virtue of it being The Government is unwilling 

Mr S B Hainsworth’s noint 11,6 re,i S ion of the majority in to pay to British Rail the neces- 

Mr. 5. ts. Hainswortn s point Ireljmd ft . g thfi sary g^nts. They are qo i te 

a religion of the country and as willing, it would seem, that the 


such a system. 

Robert W. T. Hunt. 
Sprinpbum Cottage,' 
Well Road. Kilbarchan, 
Ren) mail ire. 


Industrialists 
and EEC 


I only speak for 


taxes is easier to bear, but the “ minority " of Yorkshire Indus- suc h occupies a privileged posi- nation has to foot the bill one 
methods used are neither logical trlalists in opposing entry to the tion. This is somewhat different way or another for the appalling 


Sir, — As chairman of the West 
African Section of The London 
Chamber of Commerce and 
Industry and a member of its 
recent reconnaissance group 
which visited Francophone West 
Africa, 1 was interested to read 
the Letter from Mr. Van Essen 
(October 14) about the difficul- 
ties Facing UJC. firms in trading 
with the area. 

Obviously one accepts his 
statement of his own company's 
position which is similar to that 
of other international trading 
companies based in the UJ<_ 

However. I suggest that tbe 
success which Socidtg Com- 
mercial e de I' Quest Africa! n 
have had in Commonwealth 
countries for several decades is 
indicative of the more liberal 
trading policy of the British, 
under which many eminent non- 
British firms prospered to the 
benefit of the countries as well 
as to themselves. 1 thin k it is 
fair to say that the more protec- 
tionist policies of the French 
discouraged similar trading on 
anything like the same scale in 
the countries under their control. 

In any country at -any time 
the attitudes of people are 
formed by history, culture, 
economics, power, vested in- 
terests and sheer force of habit 
Francophone West Africa is no 
exception. These countries were 
ruled by France for over half 
a century. Their elite were 
trained to be Frenchmen in 
language, culture and thought 
Since independence there has 
been a permanent French mili- 
tary presence, French advisers 
at Ministerial levels, and depen- 
dence on French aid. The busi- 
ness community is largely 
French, and their employees — 
down to quite junior levels— 
are Frenchmen. 

It is not therefore surprising 
that Francophone African 
governments should welcome 
non-French interests to give 
them an alternative to over- 
whelming French economic con- 
trol, but it is equally under- 


standable that when the crunch 
comes they find it difficult to 
break away from a well 
organised and generally benefi- 
cient French influence, unless 
they 1 are offered assistance of 
a similar magnitude and with 
comparable terms. On the more 
practical side there are the 
problems of maintenance and 
replacement of British goods in 

a country where only facilities 
for French goods are well estab- 
lished. 

The private sector is composed 
largely of Frenchmen, and like 
all. businessmen they look after 
their own interests. If we can 
do mutually profitable business 
with Them, well and good. If we 
trv to take business from them 
they will try and prevent it by 
any available means. 

One thing which emerged 
dearly from our reconnaissance 
visit was that the relationship 
between France and its- former 
colonies is a complex one, and 
at present British companies can 
only succeed if they are able 
to fit in with both the French 
and the Africans. “Dark machi- 
nations " and “ vested interests ” 
are less of an obstacle than the 
simple fact that the gearing of 
these countries is. like de Gaulle, 
not anti-British hut pro-French. 
If the British accept thi6 situa- 
tion, they can do business, albeit 
on a modest scale. 

We must not however forget 
that there is a reverse situation 
with other interests trying to 
penetrate our own Common- 
wealth markets, and we must not 
divert energies to Francophone 
West Africa at the expense of 
our own “vested interests” in 
the Commonwealth. 


wheat (£36.40 per ton in the 
EEC) sold here at £20 by sub- 
sidy, and allow our farms to 
become storefeed sheep runs, 
shooting estates for rich indus- 
trialists. etc. Farmers are just 
as entitled to fair prices for what 
they produce, as are tariff pro- 
tected motor, fertiliser manu- 
facturers. etc. 


C. W. Leslie. 

Flat A, 

39, Grimston Avenue, 
Folkestone. 


Israel and Suez 


Canal 


However, since small, 
usually have recourse only , 
tersal management set, 
whereas large firms often I 
such services built Into i 
structure. I fee] there is % ' 
tfve need for some central at™ 
to categorise the multit® 
services available, both 
private and Government st 
and to make sure such inf 
tion reaches the majority^ 
small firms. Perhaps- such toy- 
will result from the BoltorfcJ 
mlttee’s findings when they | 

published “ 

M. B. Cumbers. ' 1 

Director. . -]• 

Small Business Centre. J 

3, Great George Street, Bristol . 


Geoffrey Wood, 

Chairman. 

West African Section. 
The London Chamber of 
Commerce and Industry. 
13, Fitiroy Street, W.2. 


Sir,— In vour leading article 
of October 26, headed “Sadat’s 
rash deadline,” you urge the 

Israel Government to recognise 
an interim settlement , regarding 
the Suez Canal as a stage in a 
complete solution. This would 
keep the dialogue going and help 
solve President Sadat's predica- 
ment 

1 would draw your attention 
to the statement made by the 
Israel Foreign Minister at the 
United Nations on September 30. 
1971, which dealt inter alia with 
this point. Mr. Bban said: — 

“The agreement would stand 
on Its own feet but it would not 
affect or annul tbe undertakings 
which the parties gave In August. 
1970. to hold discussions under 
Ambassador Jarring’s auspices 
in conformity with his mandate 
under the Security Council 
resolution 242. The line to be 
held by Israeli forces in accord- 
ance with this agreement would 
not be considered final. When 
agreement on a final boundary 
is reached in the framework of 
the peace settlement Israeli 
forces will withdraw to it." 


The pipe in 


the boardroom; 


Deficiency 


Mosbe Arad, 
Counsellor (Press), 
Embassy of Israel- 
2; Palace Green, WJS. 


payments 


Small business 


Sir, — It would seem that both 
your correspondents. Oliver 
Smedley (October 25) and 
Kenneth Bradford (October -26), 
are harking back to the days of 
free trade when this country 
made its living by buying cheap 
food and exporting its manufac- 
tures. The conditions under 
which this food was produced 
and the low standards of living 
It engendered are not mentioned. 

Apart from that your corre- 
spondents must be well aware 
that most of the food entering 
the world markets to-day Is sub- 
sidised by deficiency payments, 
controlled Board selling, export 
subsidies, etc. 

They would appear to prefer 
that we should live on French 


services 


Sir, — I was delighted to read 
tbe many letters you published 
last week confirming that small 
firms' consultancy can be a viable 
proposition. At the same time 
I was saddened by the assertion 
from one correspondent that our 
Small Business Centre was not i 
viable proposition, particularly 
since we achieved a financial 
surplus during our last 12-month 
operating period. 

With reference to Mr. H. 
Poliak's letter (October 20), I am 
sure he is right in suggesting 
that, natural evolution favours 
“ survival of the fittest ” and this 
is no doubt true for both large 
and small companies. 


Sir, — I cannot countenance £ 

this elementary chatter ^ 
the cough, snuffle, sneeze, t 
noisily-blown hooter as boa' 
room one-upmanship dev) 
when a far more Infallible' 
offensive argument-stifling bll 
buster is always readily to hi_ 

I refer, of course, to the pipel- 
that wedge of overpower] " 
odoriferous timber which. In 
right hands (or should I say 
left ?) has cudgelled down 
of the shrewdest contra ver 
in the business. 

In the old days no 
dependable, tweed-dad. 
loving, hard-hitting rot _ 
hero was acceptable until 
lady novelist . had added.. . 
obligatory description of'“i 
pipe, clenched firmly in his L 
strong jaws ” (thoughtfully oa 
ting the nauseating stench a 
the abominable sound effect 
Nowadays, as an expedient ft* 
delaying an answer to a doM 
question — or for not answeng 
at all — the pipe is quite an -in- 
dispensable prop. - - 

In Cabinet-rooms, TV shirti y - ' 
boardrooms, and even behind tM 
wheel of a car, the experienced 
pipe-masti cater reduces the metei 
cougher or nose-blower to » 
blushing amateur. 

Admittedly a baby’s dumm? 
would be healthier, and probably 
more appropriate, but this would 
dispense with the valuable tW 
wasting business oF filling up the 
bowl, gravely tamping it down, 
loosening the tobacco ag ain, 
patiently applying 15 matches; 
puffing and exhaling porten- 
tously, studying tbe smoke wtth 
impressive concentration, and 
then nodding significantly while 
some subordinate non-smoker is 
intelligently answering tbs 
364.000 question. Yes, sir as the 
perfect alibi the pipe is not to 
be sneezed at. 


B. Campion. 

34, Treveneague Gardens, 
Mnnadon. Plymouth. 


TV Radio 


Racing 


To-day’s Events Page 29 


LATEST WILLS 


Sir William G. Ropner, 
r>f Redale, Yorkshire, a 
former director of Sir R, 
Ropner and Co., .ship- 
owners. and for ten years 
deputy chairman of 
l.injd’s Register of Ship- 
ping. left £120.276 gross 

i duty £.iS.44fl » 

Sir William I). Ross, or 
Oxford. \ ice chancellor 
nf Oxford University 
from IH41 to t!H3. and 
prmnsi of Oriel College 
f rnm 19SS8I to 1947. left 
£61.44.1 urnss I duly £SOH) 


Net 


£1 13.488 


£60.702 


* Indicates programme in 
black and white. 


BBC l 


•9JS a.m. For Schools. Colleges. 
*1230 p.m. Dressmaking, part 4. 
"12.55 O’r Crud i'r Bedd: Religious 
discussion. *130 Pogles* Wood: 
Watch with Mother. 1.45 News. 
*2.05 For Schools. Colleges. 225 
Tennis from Wembley. 4.15 Play 
School. 4.40 -fackanory. 4 .55 
Blue Peter. 5.20 Ivanhoc. 5.44 
Magic Roundabout. 

5.50 News. 

■6.00 Nationwide and Your 
Region To-night. 

6.50 Tom and Jerry. 

7.00 Owen \1D 


F.T. CROSSWORD PUZZLE NO. 1,704 



2.1 


21 


26 


ACROSS 

F rwi halier gels part nf his 
ticket home (4, 4' 

R:ui m ihe pull we hejr <6i 
Reason mcna's in disorder <$) 
Bird appears ui page 50 on 

U*f! (6‘ 

Visionary* request for time 
to ihiab 1 3. 2. 3 1 
Way a beer drinker grows 
older t6> 

It's landed with an obligation 
to pay tax 16. 4) 

Goiijkicker u( Twickenham is 
expected lo gain an advantage 
i " 3. 4) 

Citrh a female lower down 
< 6 » 

!.*mk for patrolman abroad 

(5. 3) 

It carries mil holding opera- 
tion when under fire (3-3) 
lirln Adam provide some light 
relief for motorist (S) 

Diana cast off when thwarted 

■\ swindle in take money 
from sport (4. 4) 

DOWN 

nil-" Los Angeles for amuse- 
ment < 4-2' 

ruwl it’s not straightforward 
going to Acle (6i 
c.raduates prepared by a ring 
( 6 : 

Union monopoly put store out 
of business (6. 4) 


6 The entire ship's crew ts quite 
bewildered ... <3. 2. 3r 

7 . . . even to eat evening meal 
in squares (6, 2) 

S Shows what's left by sun- 
shine (S) 

13 He makes a packet out of 
someone vise's pay (5. 5> 

lo No worker in 4 could show- 
such generosity (4. 4) 

16 Needlework causing laughter 
(S> 

17 Too young to need a rug 
may he (8) 

19 “Jealous in honour.— and 
quick in quarrel" AY LI (6) 

20 Boy gets thank you for com- 
position (6) 

21 It’s quite plain to a Russian 
( 6 ) 

SOLUTION TO PUZZLE 
No. 1,703 



7.25 Top of the Pops. 

8.00 Bachelor Father. 

SJtO Monty Python's Flying 
Circus. 

9.00 Nine O'clock News. 

950 Play for To-day. 

10.10 24 Hours from Parliament 
Square— Tbe Great Decision 
— Britain's entry into the 
Common Market. 

11-10 Conflict at Work, part 2. 

AH Regions as BBC 1 except at 
the following times: — 

Wales — *256250 p-m. For 
Schools: Dysgu Cymraeg: Cwm 
Tame, part 3. *6.0<ML50 Wales 

To-day. *650-7.15 Heddiw. 7.15- 
7_25 Tom and Jerry. 8.00-&30 
Week In Week Out. 

Scotland — *£30-2.50 p.m. For 
Schools: Around Scotland: Spey- 
side. part 3. *6.00-6.50 Reporting 
Scotland. *1137 Scottish News 

Northern Ireland — *6.00-630 p.m. 
Scene Around Six. *1137 Northern 
Ireland News Headlines. 

England — *6.00-630 p.m. Look 
North ifrom Leeds. Manchester, 
New cast le ) : M id lands To^lay 
(from Birmingham): Look East 
I from Norwich): Points West 
(from Bristol): South To-day 
i from Southampton); Spotlight 
South-West (from Plymouth). 
1137 Regional News Headlines. 


930 Cinema. 

930 Decision on Europe— Com- 
mon Market Debate result. 


1130 Looking at . . . Porcelain. 
Jane Probyn’s guest is 
John Cushion. Senior 
Research Assistant in the 
Department of Ceramics at 
the Victoria and Albert 
Museum. 

*1130 Scotland Yard Mysteries. 

1230 p-m. Gideons International: 
Allan Hawkins talks to the 
Rev. Vic Jachopson about 
his work with Gideons 
International. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

4-20 P-m. Traintnc Tbe Family Doe. 
•#J5 Amelia Newsroom. UD Me 1-0- Toons. 
U5 Bosh Bar. MB About Anglia. US 
.Arena. 7M The New Dick Van Dyke 
Sbow. 7 JO -■ Captain Pirate " siarrtajc 
Louis Hayward and Patricia Medina. 
1UQ The Avengers. UJ5 At Tbe End Of 
The Day. 

A TV MIDLANDS 

155 >.m. Tomorrow’s Horoscope. 
Women Today. SJO Family Affair. 

Tbe Adventures 01 Rnpen Boar. 

Lift Off. 6M A TV Today. 7M Thursday 
Movie: "The Inspector" starrtns 

Stephen Boyd and Dolores Hart. 1L0B 
Randall and HnpfclrV (Deceased). 


Lancelot Link. UD Captain Scarlet and 
the Urate tons. UO Nowaday followed by 
Pm It in Writing. *63 The Mysteries 
of Edsar Wallace. 73 The New Dick 
Van Dyke Show, sjm The Persuaders. 
UL05 Late Nlffbt Thriller. " Freedom 
to Die.” srsrrins Paul MaxwelL 


HTV 

3.45 p.m. Arthur. LS Training the 
Family Dog. U5 TlnkenalnmenL 4JD 
Crossroads. C55 The Adventures of Yoong 
nuDIver. 6JH Report West. «J* Report 
Wales. kJS. The Sky’s rhe Limit. *7J0 
Midweek Movie : The Defiant Ones, star 
ring Tony Cards and Sidney Politer, run 
The Unraocbables. 

SCOTTISH 


3JK> 

4.45 

455 


3 JO Yak. X/O Crossroads, uo Dateline 
Early. 455 Bosh Boy. UO Dateline 
Thursday. U5 A Place of her Own. 
*7J» Thursday Feature : ” No Trees In 
the street." starring Sylvia Sima and 
Herbert Lena. M! Niagara Falls Park- 
land. 9-00 Be My Guest with Helen 
McArthur. 13-00 Late Caff. 1LS5 The 
Lovers. 1155 Marcus Welby MD. 

SOUTHERN 

XJS pun. To-morrow’s Horoscope. MB 
Women To-day. AM Qousepony. *43 
Heckle and Jccfcle. 430 Crossroads. 455 
Joe 90. UN Day by Day and Crime Desk. 
630 The Fcnn Street Cans. 750 The 
Mux Bysraws Show. UO A Family at 
War. 1UM Southern New* Extra- mu 
Tbe Marty Feldman Comedy Machine. 


BBC 2 


11.00 

-63S 

”7.05 


730 

8.00 


830 

930 


10.05 

' 10.10 

11.40 


a.m. Play School, 
p.m. History on the Rack. 
Open University, Mathe- 
matics. 

News. 

Eurapa: Switzerland at the 
Cross-roads. 

Trial. 

Sho w or the Week: 
.Mantovani and his Concert 
Orchestra. 

News on 2. 

World Cinema: “KanaL” 
Late Night Line-up. 


BORDER 

330 p.ri. Racine from Newmarket. 3-40 
Jabs la Ttt! naw» And Garden. *4.05 
Border New* Headlines. *4.01 Katie 
Stewart iTooks. AM The Adventures Of 
Rupert Bear. 435 Adventures In Rainbow 
Country. *6.00 Border News And Look- 
.1 round *7.00 Mr. And Mrs. 7.40 Movie 
0( Tlw Week: - The Orcr-thoHIU-Gans 
Rid- -s Ax a in ’* starring Walter Brennan. 
Fred Astaire and Edgar Buchanan. IMS 
Bracken's World. *HJ5 Border News 
Summary. 

CHANNEL 


LONDON 

1030 a,m. and 1.40 p.m. Schools. 
232 Racing from Newmarket. 3.40 
Oncami. 535 Yoga For Health. 
435 Tea Break. 435 Flipper. 530 
Magpie. 

530 News from 1TN. 

6.00 To-day. 

630 Crossroads. 

•6.55 The Thursday Film: 
" Roman Holiday,” starring 
Gregory Peck 

9.00 The Lovers. 


US bjh. ivrieanp US Puffin's Birth- 
day C, reelings. 432 Nanny and the 
Professor. tuso Joe SO. 6.00 Channel 
News and Whai's OH Where. 605 Channel 
Sports Roundmp 730 Curtain Raiser. 
7JB Thursday Film: ■’ Venetian Bird.” 
TU P Stranw Report. 1135 News and 
Weather In French. 


TYNE TEES 

AOS p.m. North East Newsroom. *430 
Shan's sbow. *430 Origami. a_55 Cap- 
tain Scarier and Du Mystcrans. 

To-day at Six. 630 Tournament — New. 
castle v AJrwk-fc. 730 Thursday Film 
’’ The Iron Mistress ” starring Alan Ladd 
and Virginia Mayo. 11.00 Police Call. 
11.65 Sporrstlme. 1130 Drive In. 12JH 
Late News Extra. 1235 a.rn. Revolving 
Chair. 

ULSTER 

630 am. Yota for Health. *430 Romper 
Room. *430 Ulster Nows Headlines. 
435 Bush Boy. **J» UTV Reports. *635 
Daws E solo res. *7.00 An Evening With 
. . The Memories. 730 Feature Fltaa: 
"The Loves of Carmen.” starring Rita 
Hayworth and Glam Ford. *XLD8 What's 
It All About. 1130 Get Smart. 


WESTWARD 


GRAMPIAN 


■23S p-m. Conflict 3.00 Racing from 
Newmarket 335 ftnermlssttm. *330 
Gramrtar News Headlines. *333 
Rumbllc JumbUr. 430 Bosh Bor. *6-00 
Grampian News. 635 The Now Dick Van 
Dyfcr Show. *730 Thursday Film: ” Dead 
of Night.*’ starring Michael Redgrave. 
Mervyn Johns and Google withers. 1130 
ItcQooen. 12X0 Evening Prayers. 


335 yum. The Gns Roocybun Show. 4.05 
Origamu 630 waatward News Head- 
lines. 438 Namur and the Professor. 
430 Joe 90. *6X0 Westward Diary. 7.00 
Con am Raiser- *TX5 Thursday Film: 
" Venetian Birds." starring Richard Todd. 
John C reason and Eva Barrok. 11X0 
Westward Late News. U3M Strange 
Report- H35 Fatib For Life. 


GRANADA 

14 pm. Farmhouse Kitchen. 4315 

News followed by Peyton Place. 4J5 


YORKSHIRE 

3.65 p.m. Yoga for Health. US Calen- 
dar News. 4.10 Women To-day. • 
Origami.' 655 Bush Boy. 6X0 Calendar. 
*630 F Troop- 73» Cartoon Time. *730 
Thursday Film: ’" wstetk- Down the 
tt'md." starring Faster Mills, Alan Bam; 
and Bernard Lee. 13X0 Yorfutport., XUS 
Drive-In. 


247m 


RADIO 1 

Time chrcks. up-to-ihc-niinuie i raffle 
repons and News summaries at 5.30 a.m.. 
fl.M. dSfl. then e\erT hour on the half- 
hour until T.CO P.m.. 5.0(1. 330. 600. 630. 
5.30. 6.(0. 6.-a 7.60 S.flO. 17.90. 12 mid- 
night. 1.00 am., loo. Weather at 5.32 
ajn.. 6.02. 6.32. 7.22. 832. 532 pjn, 
632. 7.02. 2.02 am. 

530 ajn. As Radio 2. 7X0 Tony Black- 
hum. 6X0 Jimmy Young. 13X8 Dave Lee 
Travis. 1X0 pa Johnnie Walker. 5X2 
Terry Wogan. 5.08 What's New. 6X0- 
1SX0 As Radio 2. Radio \ m VHP and 
217m. benreen 10 p.m. add 12 mldfllgliL 
10.00 Sounds of the 70s: Pete Drummond. 
12.00-2X2 in. As Radio 2 

RADIO 2 VHF 

News summaries at 5.30 a.m., 6.00, 6.30 
I VHF and 247m. i, 7.68. 7.30, 8.B0, then 
every hour on the hour turn! 3X0 PXL, 
330. 606. 630. 3.08. 530, 6.00. 6.38. 7.00. 
8 . 0 ( 1 . 30.00 tixoam.i. ll.ao, 12 nthinight. 
IN a JH— 2.00. UVathot at 5X2 a.m., 
£.«. 6J2, 7.02. 7X2. S.02. 9.01 5JB P-W.. 
632. riis, 3.03 a4JS 

5X0 un. Nimvo. 5X2 Breakfast Special 
$.37 Racing Bullet a-. 6X5 Pause for 

Thought. 0X2 Pete Murray's Oped House. 
U-02 Morning Sior}-. 11-15 Waggoners' 
Walk- 11X0 Tony Brandon introduces 
Mtddw mtxmre or words and music. 
2X2 P-m. Woman’s Hour. 5X2 Terry 
wugan. 4J5 WaggouiTr walk. 4X1 
.Sports Desk- 4X5 Sam Casta. 6X2 Album 
Time with Brian MaRhew. 650 Sports 
Desk. 7X3 Alter Seven: Ray Moore— 


entertainment in words and music. #.B2 
Sounds Familiar. 8J0 Time For Old 
Time at the Radio 2 BaBraom. *A5 
Shades: Music from Man Chester. Radio 
2 on i.300m. and 232m. onls between ill 
p.m. and 12 mldnlgh; (202m. Edtahurph. 
Claagow. Dundee and Aberdeen!. UL2 

Late Night Extra Including Sports Dm* 

at 10.15. 12.00 Midnight Newsroom. 12X5 
a-m. Night Ride ZX0 News. 

RADIO 3 ******* vm 

Txo a.m. News. 7X5 Motitisg Concert: 
Mendelssohn, Dnsselc. Fan re. Berlioz, 
gramophone records. 0X0 News. 0X5 
This Week's Composer Bach, gramo- 
phone records 4.(5 John Field, piano 
redial 10.20 BBC Midland Light 
Orchestra: Bizet. Mozart. David Wool 
dridec. Rossini arr. Stanford Robinson. 
HX0 Schubert and Brahms. 12J0 p.m. 
Music and the Finn fAmerlcal: part L 
1X0 News. LOS Aaron Copland dtscuasion. 
120 Music and (be Film (part 2). 
l5B Beethoven, chamber music. 2J2B 
Die Sdtwclgsanu.- Frau: (The Silent 
Woman i — comic opera m three acts. Act 1 
UO Interval: The Sile nt Man— talk. 3JS 
Die Schweissame Fran. Act Z. 620 Pled 
Flper. 4X8 Die Scbweixsame Frau. An 
3. 5-15 Maura Lympany on gramophone 
record. MS Youth Orchestras or the 
World- 615 Concert Calendar. 625 Pro- 
gramme News and Sun* Mafftet Report. 
6JO-7JO Study on 3: 6J0 Enpliah in 
Action: part 6 6X0-7M VHF Open 

University Science 33. 7.00 Resency 

people: part 6 7 JO BBC Trainttm 

Orchestra: part L Beethoven, Brims, 


William Mathias. M5 SBwUur personal 
reflections. 625 Concert: pan 3: Moaan. 
Sibelius. 9.10 Fourc. song recital. 9X0 
ThlnUng about The Ring: calk. HUD 
Haydn and Beethoven recital. UJB Nows 
S mnmii y 


RADIO 4 


330m; VHF 


625 jura. News Summary. 627 FarmJns 
To-day. 6.45 Prayer for the Day. 6J0 
Regional news, weather and preview. 7X0 
Today, maf hinc. Tbe News. 7X0 To- 
day's Papers. 7.45 Though! far the Day. 
7J0 Regional news, weather and preview. 
8X0 News and more of Today. 8X8 To- 
days Papers, 8X5 Yesterday in Parlia- 
ment 9X0 News. MS For SdMMiS. MS 
other People’s Lives (BBC Sound Archive 
record tan). US-UL15 For School®. 1Q45 
Duly Service. 10J0-32X0 For Schools. 
12X0 Yon and Yours. 22X5 pap. Uy 
WonL 1655 weather, preview and wnn. 
L00 The World ac One. UO The Archers, 
2.43 Listen with Mother. 2X0 For Schools. 
2J0-5X6 Far Schools. 9X0 AltfTJMKHl 
Theatre. 3X5 ■ . . Jack De Mania, 
Precisely, djo Story Time. 5X0 PM: 
News magazine. 5X0 Regional news, 
weather and preview. 6.00 News. US 
Jon a Minute. 6X5 The Archers- 7X0 
News Desk. TJ0 Any Answers’ 8X0 The 
Music Makers, parts 6 8X5 Scan: review 
nf the arts. M0 New World*- Paul 
Vaughan Introduces people who are 
chancing our way Of life. *-9) Weather. 
10.60 The World Tonight. 10X5 To-day in 
Parliament UX0 The World Tonight 
i continued', HAS News. 12J8 Book- at 
Bedtime, 31X5 Manet Rends. 


End-of-season look 


by DARE WIGAN 


-appeals as a reasonable bet in 
the Badger Beer Handicap Chase 
; . (3.00), sponsored by a firm ot 

THERE IS a typical end-of- think, be too good for Tifle Fight West Country brewers. At 
season look about Newmarket and Taiping at the weights. Uttoxeter, Celtic Gold whl 
tills afternoon when an enormous Karoo is an interesting runner demonstrated his wen-beioi 
field of two-year-olds will corue in the Saxham Handicap (3.30). when carrying 12 sL 7 lbs tt 
under starter’s orders for the He was a nailing good horse last victory at Ayr the other daj 
King's Cup Maiden Plate (2.00.) year when his three victories in- ought not to be troubled to ws 
over 7 furlongs of the Dewhurst eluded success under 9 st 5 lbs the Audlem Chase (3.45). Traini 
Co *J£ se ' . . , 1Jt . in the Darley Brewery Handicap D. Barons and stable jo** 1 ' 

- r» he ?£ , a b ? favounte here at Pontefract and in a valuable B. R. Davies ean land the Et~, 
is Bungefcafc, who travelled down race at Sl Cloud. . He has run ball Handicap Hurdle (4JL5) wi 
from Yorkshire for the Houghton only once this season when un- Headmaster and the Staye 
meeting and was unfortunate placeu in the Rosebery Stakes Hurdle (4.45) with Koto’s Shot 
enough to come up against at Kempton in April, so that it 
_ would be unreasonable to expect 

him to produce his best form 


2=M for B-SM 


enclosure, starting on January L „ 

The new badge, costing £12, J x ° « S*™** 
effectively reduces admission for ^ t0 Oauid and 10 lb to 
Wincanton-s II racing days to 10 

Just over £1 a day, compared **** tash Sweeps Cam- 

with £1^50 for datiy admission to HandJ^P- Lord 

the reserved enclosure. David returned to his best form 

when slamming a large field over 
course and distance here a fort- 


SELECTIONS 
Newmarket 
2.0ft— Padlocked 
2J10 — Disciplinarian 

3.00 — Barlasch* 
3.30— Lord David - ** 

4.00— Mrs. Mas ham 
4-30— White Goddess 


Princely Sort from L. Hall's n >8ht ago. Staff Ingham has al- 
Winchester stable. Bungebah wa JS been emphatic that he is a 
will go close, but may be unable col \ o* considerable ability and 
to cope with Padlocked, a grey he Is a confident selection, 
colt by Pardao. trained by Although Mrs. Ztasham was 
George Todd at Man ton. After well beaten by Only for Ever 
a couple of runs behind Deep here a fortnight ago, she would 
Diner on the summer course have been closer to the winner 
here and behind Meadow Mint if she had a clear run. With W. 
in the Solaria Stakes at San- Wilkinson again claiming the" 
down, Padlocked shaped well 5 lb allowance and reducing her 
behind Donatio at the first weight to 7 st 10 lb. she may 
October meeting and if, as I complete a double for Ingham bv 
expect, tbe betting indicates that taking the Rous Nursery Handi- 
he is fancied It would probably cap_(4.00). 
be unwise to oppose him . 


Uttoxeter 
3.15— Best View • 

3.45— Celtic GoldV 
4-1 5 — Headmaster 

4.45— King’s Shoon 

Wlncanten 

2.00 — Hot Deal 
230 — Be afro Star 
3JW — Stradivari os 

4.00— Ashlq 


TV SMOKE CHE< 
AT POWER PI 

Closed-circuit television is 

. . The three-year-old fillies in the intrtH:luced to help reduce 1 

The day before Padlocked ran Duchess Maiden Stakes (4^0) are by P° wer stations. TV 
so well at Newmarket, Barslasch, not an exciting lot, but White monitor smoke enu'"‘““ 

a big strong gelding which John Goddess, who showed a alimDse early warning of 

Dunlop trains for Mr. “Sandy” of latent ability at San down last . , . „ . 

Stru there, was just beaten by week, may be too good for her alr ^ ad ^: 

Dwine Thought in a handicap disappointing stable-carananion , T,Ibuiy A- ^ 

run over the Seftou Course. He Dilwun. * mpan,on ’ S atl jS! n “f d P*™ are 

for the DuUjng- At VTiPcanton. • Slrodfuarms SatfoS. d th ® ****** 1 


ham Handicap (3.00) and will, I 


ART GALLERIES 

LUMLEY CAZALET. 24. OavlM St. W I 


01-499 5058. jawiies VILLON "and 

GOENEUTTEj [Hints- and draw- 


— 

Inoi. till Nsrembar 29. 


MARJORIE. PAJUt GALLERY. 285. KiW t 
RMd. Chriiea, S.W.3. DENIS MITCHELL 
*■«« Sculpt are, October 8m-30tt. Open 
all day Saturday. 


releolon at Finn 
I9th and 20tii C entury P aintings far tfan 
Horrhe and lor Imeszmem at RnaltKlC 
PrieM. 2a Bury 5twt. sc James's. s.W.1 


RQLANP BRO WSE A DEL8ANC0. 19, 
. Cork Street. W.l . PAUL KLEE— 80 

SaS^riMOa"* D * M * J 0-5.30. 


COLNAGHTS 

IfL Old land Slmt. W.l. 

LOAN EXHIBITION OF 
DRAWINGS BY OLD MASTERS 

mb , 525w™S# col i LECT,0,l< w 

ML GeORFReY CATHORNE-HAROT 

Monday to Friday 1 D ajn, to 5.30 ojn. 

The Exhibition will remain 

Friday. 5th November, 


until 


LEONARD KOCTSER GALLERY. 13. Deice 
Street. SL Jamers- 01-930 93AS. Attunin 
Exhibition ot Fine Ola Muter Palntlnos. 
f* November. Daily l ?0- 

6 pja. Sats. 10-1 bjh. 


KAPLAN GALLERY. 6. Duke Street - ^ 

iVSK'*- £2-\ iJ le MEL cSLLe7f«I72V 
GJ ' hWtWn ' Mon - 


r? to!.i Saouf<,av tO-1«0. Unui 


CLUBS 

EVE- Ail-In Dinner or a la carte from n 
Lavish Fioorshow* i n 2 mmioM a»i 
1. 01-734 05 57. 1 89. 

■AfflffT.'Sln* irom 


IS ” 


For Port Drinkers only: 


Q-A 



There is a very r special,' 
very fine port. 

Irs called Partners' Port; ; 
and it’s made by Sandernan. 

You can’t buy it every- ' 
"where, because there isn’t . 
too much around. And like 
all rare pleasures, there are 
ao words to describe it. - v 
You just have totryjfc 
Write to us, and-vraSi!.' ; r - 
tellyouhow. 

Sandernan 
Ptartners?Port / 


: « ; 


_■ .. Hi t? 

Geo. G, Sahdcmaii SbftS Ac 


l- 
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aleroom 


ade ]: Kandinsky 


Wexford Festival 


by ANDREW CAUSEY 


II re pastore 


by ANDREW PORTER 


Viv, 


i group of 47 oil paintings and activity, tiny patches of merging 
"■.’■tereoloiirs by Kandinsky which colours, larger areas of one Wexford's operatic bill this 
■i Solomon . Guggenheim colour and areas of drawing in Y ear is delectable: an early 
seum sold at Parke-Bernet colour. Kandinsky is credited Mozart an early Bizet, and a rare 

'• Bpw York earlier this month with being the first abstract Puccini— /£ re pastore, Les 

Ifituted one of the most artist ' in' the modern European P^theurs de perles. and La 
■ -jar taut single collections ' of tradition, and this is certainly rondinc. Again, unfailingly as 
. --i century painting to appear an abstract picture in the sense ever, the little town extends its 
.foe salerooms in the last few that it contains no recognisable welcome, the calmly beautiful 
ffs. The Guggenheim owns object countryside beckons, more 

Wi the. largest collection - of There is a second sense in ruined abbeys wait to he dis- 

fediiisky paintings anywhere, which this is not really a com* covered, and the. operas at night 
flThas already sold fifty,, at pletely abstract plcturef 'the crown days of perfect pleasure, 
mehy’s in 1964. . symbolic meanings which he TAJ* year the visitor finds a new 

£e recent sale Is the 'result attadied to colours and the diree- non-musical attraction, the Gal- 
Museum's acquisition of lion' of lines within his paint- a boat which cruises from 
['pictures from the estate of ings. Following Goethe, whose New Ross along the placid rivers, 
us Rebay who was a. friend semi-mystical and unscientific the S uire, the Nore and the Bar- 
-hotb Kandinsky and Solomon view of colours and their signi- row; herons flap slowly by, and 
iggenhelm, and was director of ficancevwere greatly popularised on board delicious, wholesome 
. ,’e Guggenheim Museum from at this time by. the Theosophists foods are served. 

37 when it was founded under and Rudolf Steiner, Kandinsky Mozart composed II re pastore 
-js title of the Museum of Non- considered blue and yellow to entertain the Archduke Maxi- 
. Hective Painting, until 1952. (both prominent in this picture) milian, who m 1775 spent a few 
[Jih-je died in 1967. : Her friendship as being particularly meaning- days in Salzburg on his way 
“•Jlfjth a number of the earliest ful because they represented the back _ from a visit _ to Marie 


>». 

•.« 


it. 


•' . ?. - v * A 
■ -h • * 

u >*' '■'* 

• ' 2 




8| l*hich she" participated in Ber- case of blue, and the opposing not this new setting of it. Per- 
-•.land Munich between 191*and polarity of brightness, agitation baps he even took part in. the 
■' go, led to her .introducing the and materiality in the case of A*®* performance: the Imperial 

- fak of German, French and yellow. There are certainly no P°et had written it to Maria 
1 fch abstract and Cubist pain- rale* in Kandinsky’s . paintings, Theresa’s .commission for per- 

- s to Solomon Guggenheim, which are the product of an formamre by the court children 

• iom she first met in 1S26, and intuitive response to nature in Schonbrunn’s garden theatre. 

• ose collection of modem Euro- linked with certain received It is a graceful, elegant piece, a 

• . in painting she then helped dogmas about colour. . libretto well worth reading for 

' form. *’ " ' its own sake, with exquisitely l v#»» ocvm.w much spring to his semiquavers! This most dignified nian-nf-ihe- 

- fhe majority of the paintings 1914 Kandinsky returned turned dialogue and arias that Anne Pashley and Norma Burrowes in vivacious songs like “ Die platinim should m»w indulge in 

••• Sparke-Bernet dated from the to Moscow where he worked in almost seem to break into music Rose" and “Das ist ein Floten." dozens of facial expressions dur- 

..niid half of Kandinsky's the Commissariat for Education of their own accord. Amin tag, there revealed, and finally lost for entry into the action. Discreet conviction. She looked perfect. And those in which Schumann's ing the piano postludcs, swattmc 

• nfer when he was a master at as a professor at Moscow rightful king of Sidon, but to view. Through the openings servants helped them into appro- and moved stylishly. Norma syncopation is particularly notes with his eyes ns they 
1 Bauhaus in the twenties and School of Art He came back bronght up as a shepherd, loves -which make luminous the scene priate cloaks, and handed Alex- Burrowes was a pretty nymph pointful like “Ein Jiingling liebt escape front the piano lid. 

She in retirement in Paris no t0 Europe .in 1921 only after the the nymph Elisa; though she is there opens a distant prospect ander his helmet. Am in t as ’s with a clear agile line, but she sin Mfidchen,’’ or those in which GILLIAN WIDDI COMBE 
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Festival Hall 

Fischer-Dieskau 

Fora Lieder singer of Dietrich the melody lingers a semiquaver 
Fischer - Dieskau’s experience, late, like “ Htir ich das Liedchen 
changing accompanists must be klingen"; this kind of detail was 
rather like changing wives, not clearly projected. 
Stimulating. Not just a new face But Dietrich Fischer-Dieskau is 
across the piano in the morning, an artist who projects every con- 
and a fresh repertoire of ceivable detail, and sometimes 
anecdotal conversations. If the others too. Tuesday's, partner- 
relationship is lu achieve any ship seemed oddly balanced: a 
depth and dependence, there is decisive list lo starboard. Moro- 
the whole course of emotional over. Mr. Fischer-Dieskau seemed 
characteristics to be painfully to compound the list by compcn- 
re-exainined. sation. for bis performance was 

It is not surprising that Mr. even more detailed in expression 
Fischer-Dieskau has been some- than usual. To some extent this 
what flirtatious in accompanists may have been a natural result 
since Gerald Moore retired from of fresh working with a new 
tbe concert platform. After all. pianist U wonder how often they 
he had the world from which to have done Diehivrticbe and tiic 
choose. When he came to Heine Liederkrcui together): or 
London last summer, to give a perhaps it was partly because 
South Bank recital of 20tb cen- Mr. Fischer-Dieskau was not 
tury songs, he was accompanied quite in best voice on Tuesday, 
by the young German composer having difficulty in articulating 
Aribert Riemann. On Tuesday, bis tone tu true pitch, 
for a Schumann recital, at However, lo avoid the classic 
Festival Hall, he brougbt a carp of hoisting a great artist 
Japanese pianist in his late by his awn perfection, it must 
thirties, Michio Kobayashi. be said that the recital was 
whose other singing partners none the less rare and reward- 
have included Gerhard Hiisch. ing. 1 enjoyed Dkrhreriielit? 
Hermann Prey and Lisa della oiore than the Livdekrchi — j»ri- 
Casa. Mr. Kobayashi is a sympa- marily for the obvious musical 
thetic pianist rather than a reasons. Alsn because of the 
characterful partner. His dyna- intensity with which Mr. Fisener- 
mic range is middling, and 1 Dirskau swung the later i-»cle 
often wished he would make into darkest emotion at “ Im 
more of the rhythmic interest in Rhein.” only to cap ii with stiil 
Schumann's piano writing, more stunning passion in ** K-U 
There was not, in Dichterltebe, grolle nicht." But it is udd lhat 
much spring to his semiquavers, this most dignified mnn-nf-t tw- 
in vivacious songs like “ Die plalfm-m should n«w indulge in 
Rose ” and “Das ist ein Floten.” dozens of facial expressions dur- 


« * magnificent picture Initial promise to allow artists the match, for the humble shep- lar hills, and in the middle dist- bagpipe were of elegantly aristo- recitative, pinched her vowels. ■ u „ 

irly Munich period, a prominent role in the creation herd is honest and brave. But ance of some military pavilions, cratic cut But it was not fussy, and was apt to mar our pleasure Albert 11311 

Three Spots of 1914. the new society. Kandinsky Alexander arrives, and calls marking the site of the Greek not finicky, not camped up: in her pure tones by pushing 

lad come to Munich had little time for painting Amintas to the throne. A king encampment” Whether Mozart's rather, a perfect and poetic match them to shrillness. No one needs T-« T _ 11 * __ 

be age of 30 having while he was in Russia, and what should have a royal consort and Salzburg performance was for a score and drama which are to sing so loudly iu tbe little III ii 1/ I II 111 Tl X 

ractised law in Mob- he did is not now shown there, so he proposes the Princess staged or not is unknown. In not realistic, but “ artificial " and Wexford Theatre Royal, though ^ V 

Ing against the con- But by the time he returned, Tamiri (not knowing that she Wexford the piece was attrac- elegantly aristocratic even when most dD. On the first night. 

if the Munich art and was appointed Master of the loves Agenor). “Ma troppo fe tively and aptly played in the sterling sentiments are stirringly everyone began by pushing a it must occasionally get there is not much tune to begin 

feblisbment, he set up <he painting class at tiie Bauhaus in caro a questo prezzo un trono;” min-ored hall of an 18th-century and eloquently expressed. little too hard, over-determined tedious, being as good as Judy with in Boh Dylan's Tom rhumb 

• fejanx group in 1901, which 1922, his free-flowing and ridily- Amintas prefers to abdicate palace, with a porcelain scenery stronger more Denetratine ,0 kee P things brighL to keep Collins. That beautiful sail tilues. great Itiile song that it is. 

.• Whited its members' work and coloured nature abstractions had rather than renounce his Elisa. — a rustic bank, a tree, two pmot : Dns thmimh thr thin fis moving, instead of win- voice, that perfect repertoire of and l*d have preferred a less 

ranged exhibitions of contem- b«n replaced largely under the However since there was Arch- enchanting silver sheep. Alexan- tSnocSe from time to ninfi up durch XSrtliekkeit. Ken-' other people’s songs, that embroidered version. 

• -fery French work. This led to influence of Malevich, by tighter bishop of Canterbury around ders fine tent— of Meissen set- 1 neth Momsomery (Irish, like capacity to fill the Albert Hall For this concert Judy Collins 

'&Bky spending a year in and more controUed pictores in then . to disapprove, all can end pieces. above all in ArainSs cSSSS Miss Burrowes, and the elegantly on every rare visit from the was backed by a ihree-piecc 

: kris from the spring of 1906. which colour, though stiLi un- happily: Elisa is allowed to join Now as a rule I fear produc- “ L'amerO sarO costf nte''Mr P la >’ ed Tamiri of Anne Cant), stales. And it certainly gets a band. They swung nicely when 

• •Jter his return he settled at portant, is much less flamboyant Amintas on the throne of Sidon, tion-ideas which suggest a lack of Cox^mnosS his sSS-DictureJ' conducting, was crisp, alert, but imie tedious being in the allowed to (once), but looked 

r ail in the Bavarian foot- Suns and moons and small and , Alexander promises that ^ ,n “ ea * “? k “ he t00 “uW a!*o have shown audience You listen intentiv rather superfluous, as they wen... 
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The Birgit . GuUbcrg Ballet 
ftom Stockholm will make its 
arst appearance, in Britain when 
rt is presented at Sadler's Wells 
gieatre in a two-week season 
ttom November 8. 

Cull berg created her own com- 
Pany in 3867 and. at Sadler's 
Wells -Theatre 18 dancers will 
ue seen in several of her own 
creations including Medea, Adam 
■" -Ecc, . Borneo and. Juliet. 
Jj-'lKiice is Dead. Bellman the 
and her production of Kurt 
Woks' Th c Creim Table. 

following the presentation 
tadislav Fialka will bring his 
flume company from the Theatre 
.the Balustrade. Prague to 
sadler's Weils Theatre for one 
*wk on iy f rom November 22, in 
L Production — new to London— 
tae Button. 

The company has made two 
fppearances in London— at the 
flforld Theatre Seasons or 1966 
196S with The Fools; and at 


the Edinburgh Festival in 2969 
with The Button. 


Extended Christmas 
season for London 
Festival Ballet 

This year, the London Festival 
Ballet will be giving an extended 
.Christmas season of popular bal- 
lets.- Following their traditional 
appearance in The iMittcracfeer at 
the Festival Hall from December 
27-January 15, the company will 
dance for three weeks at the New 
Victoria Theatre. 

There will be three changes of 
programme at the New Victoria: 
the triple bill of Fokine ballets j 
which was a sellout success at > 
the Festival Hall last summer, j 
Petroudika, Les Sylphides and 
Scheherazade, then Giselle with | 
Prince Igor and; finally. The j 
-Sleeping Beauty. 
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Gretehen am Soirmnde at the es Schmerzen. siod esFreuden" Princess Mary Goia Medal, w him. 2.45 _ fqf-. wm jyaiiabic tombm. — - 

be^ning, in Te junge Nonne on ^ M Mom ^nd prize is 1400 and third M»N RIX NMU J 
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New fertiliser 
plea on urea 



95 1 Palm oil 


Sy Our Commodities Editor 

PR'-'OLCERS of The “other 

mild" .?r.<hic:i variety of cofl’oe 
are to * utter a 2: per cent, cut In 
ffiK-ii- export quotas after all. 
The Executive Board nf the 
International Coffee Agreement 
hn* liccirkd nol to grant the 
roqu. ■?! for waiving the cut in 
this instance. 

The other milds producers 
claimed th.it exceptional circum- 
stances — namely the docks strike 
-ripping the East Coast of 
America — were responsible for 
Pushing their prices below the 
“ irigi'er level ” fixed in the 
Agreement. 

The average price for other 
mild coffee has been below its 
llonr price of 44 cents a Ih since 
th* 1 beginning of the new coffee 
year on October 1. and is pre- 
sent!-.’ standing at 42.SS cents. 


BY JOHN TR AFFORD 

THE DEPARTMENT of Trade 
and Industry is looking into the 
case for an anti-dumping duty 
on imports of urea, an important 
constituent of synthetic fertliscrs 
— only a week after announcing 
that it was considering a similar 
appeal on compound fertilisers. 
The application has been made 
by Imperial Chemical Industries, 
sole British manufacturer of 
urea: the earlier one was sub- 
mitted jointly by ICI and Fisons. 

■ Urea imports from the Nether- 
• lands. Belgium. West Germany, 
’Austria. Portugal and Poland (in 
! descending order of importance) 
[will he investigated. ICI is 
.claiming that imports during the 
•first six months nf the year indi- 
1 cate a 1971 import total of about 
60.000 ions, roughly three times 

j the 1968 volume. Imports during 
I the intervening years have risen 

■ steadily. 


Undercutting prices 


This level of imports repre- 
sents almost 30 per cent, of the 
present U.K. demand nf around 
210.000 tons. The importers are 


said to have been undercutting 
ICI prices by as much as £o a 
ton in some instances. The 
margin of dumping— the differ- 
ence between the ex-works price 
the exporter obtains for home 
sales and U.K. business — is 
claimed to range from £6 to £10 
a Ion. 

ICI itself relies very much 
on exports to maintain a good 
work load on its 340.000 tons a 
year urea plant at Billingbanu 
Teesside. Its annual exports, 
largely to the rice crowing 
countries of the Far East, have 
totalled 100.000 to 150,000 tons. 
Like other West European fer- 
tiliser manufacturers, however, 
the company has seen home and 
export prices decline because of 
considerable world over-capacity 
and a much tougher buying 
policy from China, the world's 
largest importer of urea. 

Total world demand rose on 
average by as much as 33 per 
cent, annually during the past 
decade, reaching around 15m. 
tons in 1970. The growth rate 
has since slackened and the 
British market, for one. is 


presently rising by about 7 per 
cent, a year. 

The world’s over-supply bas 
hit Id's profits on urea hard. 
The company says that it is 
making a heavy loss on its 
export business and that, includ- 
ing the more profitable home 
sales, it is at present not cover- 
ing full manufacturing costs. To 
reduce the over-supply, it closed 
down its older urea plant at 
Biilingham last year. 


pact change 
suggested 


The Financial Times Thursday October 2S -1971 

4 Agriculture has 



Business loss 


For fertiliser applications the 
company says it has lost a 
substantial volume of UJv. busi- 
ness and prices have also fallen. 
Urea sales to thermosetting 
resins manufacturers have been 
generally maintained in volume 
but prices have declined sub- 
stantially. The chemical is also 
used as a constituent in animal 
feedingsrufTs. 

If an anti-dumping duty is 
granted, urea destined for any 
of these end-uses will be affected. 
Representations bave to be made 
to the DTI by November 19. 


London talks on NZ lamb levy 


BY OUR OWN CORRESPONDENT 

T*; '" /narket yesterday showed ‘ ZEALAND Agriculture the levy is being paid by New 

e r £?^ nnse tn the quotas- Minister, Mr. Ralph Carter. Zealand farmers. 

‘ ! ncl: wh,c J\ “™ 0 V Dts . T0 ' a : leaves for London on Friday for The New Zealand Government 
„ s . 0,n ^ -40.000 bags in the; urgent talks with his British was reluctant to ask for the Ilft- 

u l l ' , ' nt "farier. i counterpart on lifting the U.K. ing of the levy only four months 

The market fm most coffees, in ; import duty on New Zealand after its imposition, but the inter* 
r- «/■ J* overs * ia dowed by the jlanib imports. ■ nal economic situation with meat 

i.-.S docks .strike There is no The New Zealand Government producers facing a crisis has left 
question nf the world's largest I h^g officially requested Britain to it no option. The Government is 
i-r-Mee consumer being starved of j gi ve “urgent consideration" to under heavy pressure from the 
enpHC — stocks are reported to be I a request that the levy be aban- farming industry to persuade 
onirc adequate — hi?i the U.S. ! finned. Britain to abandon the levy, 

trarlp is not buying until it . The first stage of the dutv was Trade Minister. Mr. -John Slar- 


WELLINGTON. OcL 27. 


ter. Sir Keith Holyoake to fly to 
London urgently to negotiate 
personally for tbe suspension of 
the levy. 


« nnws when the coffee can be 'imposed | ast j u j v at t b e rate of shall, rejected suggestions that 
shinned imo the country. , 0 4p per poun d. the second stage he should lake over the negotia- 

■’tean while, the possibility of. 0 f Q.S per pound is due to come Dons with British Agriculture 


Mr. Kirk made the plea in a 
letter less than 24 hours after 
phoning Mr. Harold Wilson to 
express concern at the effects of 
the levy. 

So far. it is claimed the full 
effect of the levy has been borne 
by the New Zealand producers 
since lamb prices have been 
static in Britain. 


„ - per pound _ 

■"nfitv* home diverted to Europe j nto effect in Januarv and the Minister. Mr. Janies Prior, 

is keeping the pric.vs for Rohnsta f u n ] evv of Up per pound due Meanwhile, New Zealand 

in particular nn the defensive. 1 t D imposed next July. New Opposition leader. Mr. Norman 

Zealand argues that the cost of Kirk called on the Prime Minis- 


AGRICULTURAL 
SOCIETIES MERGE 


By Our Own Correspondent 
PETERBOROUGH. Oct. 27. 
THE Northamptonshire Agricul- 
tural Society, founded in I84S. is 
to merge with the East of England 
Agricultural Society which stages 
annually one of the biggest shows 
in Britain on its 250-acre show- 
ground in North Huntingdonshire. 

A sin lenient, issued here to-day. 
s-nd that the two councils had 1 
iw.v unanimously agreed to recom- j 
mend to their members, subject to I 
tiv? approval of the charity com- 1 
n- is? inners, that the two societies. 
ci ; .-*uid merge prior to the 1072 ! 
slim* . 

The Northamptonshire Society 
"as represented at the meeting of 
s-'ven societies in i!i67 when the 
E.ist or England show was formed. 
The Northamptonshire Society has 
since been continuing with its own 
Summer shew which will not now 
bo held in 1972. 


Near-peak potato yield 


BY OUR COMMODITIES STAFF 

AVERAGE yields of the potato 
crop this year according to check 
weighings could he as high as 11 
tons per acre — just below the 
record 11.2 tons recorded last 
year, the Potato Marketing 
Board reported yesterday. 

Although the planted acreage 
for 1971 was down by 31.000 
acres compared with 1970. at a 
total of about 590.000 acres, 
there will clearly be a surplus of 
potatoes to the needs for human 
consumption this year, although 
to a lesser extent than last year, 
the Board added. This was why. 
with Government agreement, a 
joint support buying pro- 
gramme to remove surpluses 


from the market had already 
been announced. 

The record yield in 1070 of 
11.2 tons, compared with 10 tons 
in 1969 and 9.8 in 1968. was the 
main reason why there was a 
giant surplus of supplies of 
1.336m. tons last season, costing 
the Board and Government over 
£18tn. in support buying. 

The trend of consumption, 
encouraged by the lower prices, 
the storage situation and the 
keeping quality of the crop, mean 
that the size nf the surplus this 
season cannot be calculated with 
any accuracy. But the historic- 
ally high yield suggests that the 
surplus could be quite substan- 
tial. 


“The British assumption that 
the import levy on lamb would 
not he borne by the New Zealand 
producer has unhappily proved 
incorrect.” Mr. Kirk said in his 
letter. He added that since even 
the application of an initial levy 
at rate of one old penny a pound 
had had -a serious effect, the 
proposal to impose tbe EEC 
tariff of 20 per ceDt. — six times 
as great — bas very great implica- 
tions for the Iamb trade, the 
producer and the economy. 

“ In these circumstances, action 
should he taken at once to insti- 
tute a high level approach to the 
British authorities." Mr. Kirk 
declared. 

“Nothing would emphasise 
more the gravity and importance 
of the issue than the personal 
intervention of the Prime 
Minister and I urge you to give 
the fullest and most favourable 
consideration to going to London 
yourself and there seek an urgent 
resolution of the matter." Mr. 
Kirk's letter added. “Such a 
course nf action is not only justi- 
fied hut is imperative." 


By Our Commodities Staff 
TALKS aimed at a new agree- 
meat on the marketing of palm 
oil by Malaysian producers are 
being held In London, a spokes- 
man for the Guthrie Corporation 
said yesterday. 

It is hoped to wind up the 
existing agreement, .which has 
been in existence for 20 years, 
and replace it with one more 
appropriate to present-day cir- 
cumstances, the spokesman 
added. Specifically a new mar- 
keting system would be more 
orientated towards the Malaysian 
producers. 

At the moment most of tbe 
Malaysian palm oil is sold 
through the agreement “ pooL” 
Guthrie's are secretaries of the 
joint selling committee that 
keeps a close watch on supplies 
and prices to ensure a stable 
market. 

It is believed, however, that the 
agreement basically infringes the 
U.K. Restrictive Trade Practices 
Act. and it bas also been 
threatened by the Malaysian 
Government-owned Federal Land 
Development Authority for tbe 
palm oil shareholders. 

A new agreement, based in 
Malaysia to avoid the Restrictive 
Practices complication and en- 
courage closer participation by 
the Malaysians, would therefore 
seem to make sense. 


Rubber support 
moves continue 


KUALA LUMPUR. Oct. 27. 
THE Malaysian Government will 
continue buying rubber through 
the market here, Ali Haji 
Ahmad, acting Minister of Com- 
merce and Industry, said here 
to-day. 

Tbe Malaysian Government is 
very conscious of difficulties in 
connection with Its operation to 
support the price of rubber, he 
S3td. “ Nevertheless, the Gov- 
ernment will continue buying 
rubber from the market” 

He listed tbe difficulties as the 
continuing low price of rubber 
despite expectations of a re- 
covery in the U.S. economy 
Also the continuing uncer- 
tainty regarding currency re- 
alignments has tended to slow 
down economic activity 
Reuter 


to fear from EEC entry 


9 


BY ROBIN REEVES, COMMODITIES EDITOR 


BRITISH agriculture has nothing 
to fear from entry into tbe 
Common Market, the Prime 
Minister told tbe annual meeting 
of the Country Landowners* 
Association in London yesterday. 

Mr. Heath told the association 
whose 40,000 members own about 
half the farm land in Britain, 
that the successful completion 
of the negotiations to enter the 
Common Market “will remove 
many question-marks which 
have been hanging over the 
future of agriculture.” 

But he was sure that agricul- 
ture would never, for one thing, 
have to fear the problems of 
dumping again and would have 
opportunities open to it for 
expansion which could be 
achieved by no other means. 

“ 1 sense a new f eelin g of 
confidence in the industry,” Mr. 
Heath declared. “This springs 
from a recognition that increased 
production is required From our 
very efficient agriculture indus- 
try.” In recent years shadows 
bad appeared over farming. 
“Now once more the gloom is 
dispelling and a brighter future 
opens up.” he said. 



He -went btu "We are ■ all 
aware of the steady drift 

population away, from the bins 

and long-standing social and eco- 
nomic difficulties which this 
causes. Some contribution to 
solving this problem had been 
made by strengthening the eco- 
nomv of many hill farms 
through improvements In prices 
and subsidies. 

“A long-term solution, bow- 
ever must also .look to the other 
factors involved— a satisfactory* 
infrastructure of roads and com- ■< h^ba • 
munications, a healthy forest r® ? F>erfi£ iW 

« aL. ilA«falAnnianf 111 aJirnl.-ir iff 



munications. a healthy forest ry .» peart |t£ 
industry, the development of 'T 

tourism and the maintenance nf i s ; 

amenities. This we are now^^.r- ,3 

...Mtinlno" ha cnirt 


carefully exanxiulng," he said- 

The environment 


Mr. Edward Heath 


Incentives 


The Chancellor’s tax cuts, 
amounting in a full year to 
£1 ,400m., would provide incen- 
tives to agriculture as well as 
industry. Small farmers, through 
the cut in Income-tax. would 
get extra funds badly needed at 
a time when new methods con- 
tinually demanded new invest- 
ment 

For the larger incorporated 
farming concents. Mr. Heath 
said, the double cut in the rate 
of Corporation Tax would help 


in the same way. 

The raising of the " thres- 
hold" at which estate duty be- 
came payable and tbe easing of 
interest rates should help to 
bring an increase in investment 
oh farms. 

Mr. Heath said the price-sup- 
port policies . the Government 
had laid down for farming would 
give the industry a sound basis 
on which to build. 

At the same time, it was dear 
that much of tbe present 
machinery for encouraging a 
restructuring of agriculture — a 
problem of particular importance 
in tbe European context — was 
far too cumbersome. New and 
more efficient systems had to be 
devised, he said. 


IU 


» 
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This was one aspect cf -IllSa 
much more difficult prQblem-*a%(# 
the preservation of the envtmn- Tj* t 
meat “Ownership of land^R,^ 
carries with it responsibilities as vaeci j 
well as rights, and the protection KW1 
of the natural environment is >■ y 
-one of those responsibilities," be .-Sal:.; k • 

One of the most important 
decisions on the environment 
recently was the Government's 
rejection of all inland sites for 
the new London Airport For 
the- first time a Government & 
taking a major decision had £■ - 

given pride of place to the pro- g ' 

tection of the environment 

The association’s retiring *rj 
president, Mr. George Howard, 
said the association was con- 
vinced that Britain would be 
better off inside the Common 
Market Earlier this year, its 
council had voted 113 to 3 in 
favour. 


COMINCO CADMIUM 
CHEAPER IN U.K. 

Cominco- Gardner yesterday 
j reduced the base price for 
( Tadanac brand cadmium in the 
I U.K. to 60p per pound c.Lf. from 
65p with immediate effect. To 
■ this price are added the usual 
j premiums for delivery to U.K. 
customers. 

The price cut follows similar 
reductions by all the other U.K. 
cadmium suppliers. 

Later Antmereosa Sales an- 
nounced that the cut was to be 
followed for Hudson Bay and 
Sable cadmium brands. 


EEC changing its fishery policy 


THE “substantial modification” 
to the Common Market fisheries 
policy, called for by the White 
Fish Authority in its 1970 an- 
nual report, now appejars to be 
happening. Sir Charles Hardie, 
the Authority's chairman, said 
yesterday. 

At an advisory council meet- 
ing in Aberdeen he recalled the 
Authority had stated that it be- 
lieved the Common Market 
fisheries policy to be " badly 
designed for the needs of the 
four applicant countries and that 
substantial modification was 
required.” 

On the question oF Iceland, 
Sir Charles said that tbe pro- 
posal to extend fishing limits 
unilaterally to 50 miles had 
"cast a gloom over the entire 
fishing industry ” 

He reiterated the Authority's 
hope that wiser counsels would 
prevail and that Iceland would 
not lightly dismiss the 1961 
Anglo-Icelandic agreement The 


implementation of an extended 
fishing limit, would have 
disastrous consequences for the 
British distant water fleet 


formed the impression that 
there was a general desire to 
change much of the marketing 
policy. 


m 


Mr. Charles Meek, tbe 
Authority’s chief executive, em- 
phasised that changes in the 
EEC’s marketing policy for fish 
were just as essential as changes 
In fishing limits. 

“On the question of limits.” 
be said, “we believe there is 
more than one solution which 
would be reasonably fair as a 
whole within the terms of our 
existing 12-mile limit 

“The marketing policy, how- 
ever. which did hot initially 
receive tbe same attention in all 
quarters as the limi t* issue, is a 
policy which could be - most 
damaging to the more remote 
ports in the enlarged Com- 
munity.” 

After his talks with fishing In- 
dustry representatives in the 
Community- countries and in 
Norway, Mr. Meek said he had 


YUGOSLAV SALE 
OF SUNFLOWER 
SEED HELD UP 

BELGRADE, Oct 27. 

A shipment of 7,000 tons of 
Yugoslav sunflower seed con- 
tracted far October delivery to 
traders in Italy has been tem- 
porarily stopped by the Yugoslav 
Customs authorities. This is due 
to demands by domestic process- 
ing factories, which are short of 
raw material, informed Yugoslav 
sources said. . 

They added the shipment is 
the remainder of 27,000 tons con- 
tracted last year, before the 
Yugoslav Government introduced 
compulsory export permits for 
domestic producers to protect 
domestic oil factories Reuter 
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MARKET REPORTS AND PRICES 


BASE METALS 


COPPER— Lost ground on the 
London Metal Exchange, with 
prices ending at the day’s lowest 
levels. Alter opening easier at 
£425 forward raetal held steady 
for a while bur a combination of 
a weak U.S. market, little outside 
interest and some influential 
selling caused a fresh downturn 
in the afternoon. Turnover 15,975 
metric tons. 


early Nov. £414.5. late Dec. £419. three 
monlbs £422 to 20.3. 22. Cathodes: three 
mom ha £410.5. Kerbs: U'lrcharv cash 
£414. 15 14. 15.3. early Nov. £414. lab* 
Dec. £419.3. .ally Jan. £42. 20.5. 19.3. mid- 
JarL £420. 30.3. 2L three months £421. 
2LS In 20. 20.3. Cathodes: late Nor. 
£405. three months 1410. 


copper; <+_i ^Xlal 


Henry I'ardner and Co. reported that in 
the tnornns. wlrrhon cash traded at 
E-tlb.5, ?-■ IS.5. three months £420 to 24.5. 
Cl i bodes: I ash £W7. W. OBJ. three months 
£4i::S !». 12.5. 1.1. Kerb: Wirehnrs: rash 
£41 r. i« ir.HI-OcL and rklir Nov. 1417. 
hale Dec. and mid-Jan. £422. three months 
£424 5 :r> 25. Cathodes: thro*? month* 
1-112.5. 12. II V Afternoon: Wirebars 


£ : C I £ 

Wj rebar* ; i 

Cash ; 417.5-8 -5.261 414-.S 

3roonth%.i 4Z4.5-5 — 5.Bi 421.5-9 
Sottlem’t. 418 — 5.5- — 

Cathode*-' | ; 

Cash. 40S-.5 -7 1402.5-3.5 

3 months..' 413 .5 -5 26; 410-.5 
Settle m't .' 405-.6 —7 , - 

17-5- Sint... — l 52.75-53 


+■ •" 


timed to take prices Wither. It was not 
thousht that there waa any burnt; on 
behalf of the buffer stock mansuser cither 
m Penanc or In London. Turnover. "13 
ions. 

Morning: three months £1 .446. 07. OS. 
Kerb; cash £1.407. three months £1.40S. 09. 
Afternoon: cash n.403. Ofi early Dec. 
It.409. 10. II. three months ft .409. 09. 
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OIL TANKERS— Rates again improved 
with Swedish charterers ta terns an 63.000- 
ton Shell relor vessel from ihp Persian 
rlnlf— West on Nov. 3 ai Worldscale to. 
Pet rolina took a 19.000-1 aimer from PC 
to East Africa on Nov. (U ai WIttf irtaie 
French charterers rook a ue.orra-ronner 
from PC-West oo Not 3 at W67j. In 
the period market Shell Bxcd a 70.000- 
tonner for five years starting 1975 at Ws*J. 

COCOA 

Late selling, found the marker ticking 
buyers ar the higher level and the prices 
reversed to dose with losses of up to £4 
on the day. reports Gill and Duff us. 


W Midlands £M.9S. N.E. £25.00. N.W. 
£23.05. Scotland £23-20. U.K. £24.13: Feb. 
delivery: S.E. £24-30. East £32.35. E. 
Midlands £24 00, W. Midlands £M.|0. N.E. 
£20.00. X.W. £23.73. Scotland £24.95. U.K. 
£24.55. Feeding barley— Jan. delivery: 
S.E. £23.20. 5.W. £23.70. East £23.20. 
E. Midlands £22.75. W. Midlands £23.53. 
N.E. £23.35. N.W. £22.50. Scotland £2.811. 
U.K. £23.35: Feb. delivery: SJS. £24.40. 
S.W. 121.70. Bast £22.00, E. Midlands 


SUNFLOWER OIL 

Unchanged, repons G. W. Joynaoa. 


PRICE CHANGES 


Prices per ton ™t— » otherwise stated. 


Scotland £24.10. U.K. £2.1.50 


barley — .Newbury £22.00. 


-7.25 

—7.5 


Streiu K..i 1426 99 ,4-2.30. 
Xevr Y.o-t, — • 


COCOA 


168.13 ->s 


, Vi ■lenJav'’- 1+ UuMniyi 

. Clove ' — O.-ne 


TIM— Up again. A further rise In the 
Eastern market, short covering and sums 
nf a break in the U.S. dock strike com- 
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HISTORY TODAY 


The November issue Includes: 


THE CHANG. TUNNEL 
MEDICINE IN ANCIENT ROME 


byJ. A. Boyle 
by H. YV. S. Corrigan 


by R. W. Davies 


MOHS OF THE RUSSIAN CAMPAIGN OF 1812 

by Alan Collis 


ON SALE TO-MORROW PRICE 30p 


LEAD— Lower an balance. After initial 
firmness which reflected influential buy me 
from nro sources, prices were subiCcr co 
proflMahinR and forward metal fell from 
C9i>] to £951. Values held steady at >he 
lower level* in thin trading. Turnover. 
1.725 ion*. 

Morn Ins early Nov. £95. mid-Noe. 
MS.S3. three months £96.25. 86.5. ML23. 
Kerb: cash £94.5. lhrec months £95.71. 
Afternoon: cosh £34.22. -.-arly Nor. £94.75. 
tile Jail. £93.75. three months £95.73. 


.VoECVintracl! 1 

December ...l 199.5-2M.0 :-Z.5-20Q.0-3.5 

Mon<h 2C4S-5.D — 3.0.20S.0-9.S 

Mar — 208.0-8.5 —5.0; 308.0- 12.5 

July • 21 1.5-1 3.0'— 3.0:211.5-6.0 

September.. 215.0-5.5 -3.51215.0-30.0 
December...- 220.0-0.5 4.0 :, e20.0 5.0 

Mareli 225.0-6.0 -3.0 : g28.0-3Q.Q 

Sales: s.er.t 16248) lots of 5 tons each. 


SOYABEAN OIL 

Qnlet. reports G. W. Joynsnn. 


Sunflutcei 

Off 

Ye»tentay*- 

Clrtw 

^ •« 

1 Fullness 
f Done 


fi 1 ** metric 
ton. 


- 


147.006.0 




Jnnimry... 

146.004.0 



145.0-56.0 






_ 

July- — 

144.006.0 



144.004.0 




,Vuvpmher...| 

143.053.0 


- 


Oat. 

1971 


Metals ' I 
Aluminium (td L- £207381.-. 
Copper 

Cwh Wbw Bn («]- 2414^—7.715 
5 taoaUw do. do. hr) £421.751— TJ5 1 
Oaah Cntbodea (■)... £403 I— 74S| 
3 months do. da — £410Jffif-7i 

Gold ISMy 0*8.. *42 55 _ 

Oaah M £94.375^-0 M 

3 monthi (») ... E90.875I — 0.28 

Kioto) (k). |£1, J46.il 


i£2S7JB 


.-suyobean i l iNiattti.v'a | + or 
Oil , Clone - 


U uk Local 

Done 


MEAT/VEGETABLES 


£*s a metric ion 


November - 

January 

Marnb ....... 


J.O —2.0 — 

l.5|-2.Q — 


COFFEE 


L6AD 1 

| a.*n. "I p.. ill . 

; Official • — .L'nofilcul 

1+ 

| —i 


t v f 

94.5-5 -.125' 94.36.5 
36.35-5 -.25 95.75-6 
95 ‘ + .2: 

~ *14-1415. 

> 

i inunrhi. 

.... 

X. Y. 6por. 

i":“ 


COFFBE 


l'meidiy'i +eri Bialnw 
Close — • Done 


1C6. 0-18.0 — 2.0 
105.5.14.5U-2.0 
lC4.6-13.fi -2.0 

Mar : 1U3.5-12.S- — 2.0 

July 102.5-1 l.S;-2.0 I 

-September... 101.5-11.5 —2.0 
November ICO 5-10.5 —2.Q 1 


PbUuDB|Htnyw 
KntnutaL. 

QnliAill f ftaUMi. 

5M1THFIELD — Beef: Scottish MDed Silver Ttar oa. 

Btdes 17.9t> 10 19-fip. EngUsfa hlndqnartm i months 

17Jp to lSJlp. Ulster hindquarters 19.Jp Bn QmI, ( k) 

to 2C.Sp. forequarters ]3JIp to 14^p, Eire j .Mitt.. 

hindquarters 17.9p 10 20.0o. lire- WoHmo^MIhaU 

quarters 13 Jo to I4^p, Argentine 7 . 1 ™ Choh m - ’ 
chilled boneless mb: Strip loins Vi - Op to j ££ 


If— 1 


43.0p. rumps 30 . Op to 35.0p, top sides 27 Jp jpmdaceH (hi 
to ».0p. s Overrides 3L5p to 38. Op, 

Lamb: English medium I2.5p to lS.7p, ..... _ 1 

heavy IO.Op to 12.5p, Scottish medium t£i36W. 


- £50 
244^-47 
.. 2218 
■ S&4p 

I 57.2» 
21,411 
£1,432.6 
. 218-19; 

6 212Q.1Z5 
5 21Z5.125 
. B160 


' — - . — WMfjr AW . M Ml OWUDU1 UMTUUMAd fm | . 

Turn or er 0 fui lots of 20 metric tons n,7p to l5.Pp. heavy IO.Op to lXSp, hfll ^ ,ananut 


4U30 


£ per Loo 


each. Price basis ex- tank Kottentim. 


SrtrtVmnR S’ D”f P l«p 1 W "ldS. 

2-S 13.0P to 13.3P. a-s LLTp to 12.50, YLs g*™. Malayan— |f£iOB^| ■ 
11.7P 10 12.SP. Y r MS U.7p to li3p. ggyff -” ) ' I ’ 

Pmk: English, under 100 Dn UL8p to 
M..1P. 190-220 IbS lOJtg 

„ . . . . . 11.8 to 13.1p, I ED-180 

flalfis were recorded at the openiiK us DM and over IO.Op to ILSp. 

1,-here good, general buying _ absorbed Ma3t areraBe fninrech SiuilU 




ZINC — Above Uic lownest. Inflner.rlat «ll- 
ins from one quarter depressed prices in 
early iradihx with fnrward inetrl falling 
10 £1.16 1 . Later, hou-ever. the st-Uiru dried 
up ami pnih-s recovered with in« baefc- 
irardanon narrewuis to only £1. Once 
anain. tlicri- u-as oc slim or any producer 
interest. Turnover. 4 0-10 ron.->. 

Morning: cash £ir.7.75. ST.r, mid-Nov. 
is. three months rus to .is.7.7. Kerb; 
three- months £137. Afiernooo: lash 
£137.75. early Dec. £117.2.1. three months 
£134,75 10 37. S io 17. Kerb: three months 
IL17.5. M. 


Xownttr _ 
JiDmiy.„.. 

.March 

!Uzr. 

J qIv 

eefieniber . 

'•tim.-is* 


351.0 1 5 -.'361.5-2.0 

357.5- 5.0 -0.5>3S7.0-8.0 

354.5- 5.0 -0.5:354.5 

352.0- 2.5 ^0.5 352.0 2.5 

249.5- 50.0 - 0.5 :349.5-M.D 

347.0- 7 5 347.0-7.5 

?h 4 D "> 0 - Cl.;5 544,5 

■BCi lots Of 


SUGAR 


LONDON DAILY PR ICE — Higher at 

£44 JO <144.50) a ton cJ.f. for OcL-Nov. 
shipment 


t’a’nsfiSSSte 


J170- - 

£97 

£46.55 


■si ale-up sell Ing. reports C. Czamltow. 


Sales: l-H. -fiCi lots of ■' tons each. 

Latest puoltshed ICO UtdiL-alor prl».-s 
U.S. vc ms per pound. Colociblan Itild 
.Arabicas 4;.1‘< isaxne>. Other Milds -J2.69 
■ simej. vn'-.-ashed Arabicas 42.30 
FCoburias 41.61 i samc>. Dally average 
43.73 ■ same:. 


AfwTa 5’ writs >aTL“strawST“totoi' Wf “cSftfo. 


- ^Gfcasetmol— spor SB.ff; - nmn. (34 s 
Horn.) Doc. 8L00M (0.540.01, March 
«SJ» (017^7X1, May O.MSA July bbS 
9,a. Oct. 09.6-79.7. Dec. 70.7-7LS, March 
7LZ-7L4. 


RUBBER 




a-Li. -J- nr jjuin. -f- -i 
' OlHetal — 'Unodiclai . — ; 
.1 1 1 


e ■ s r 

u«sh 137.5 .75 -1.3- 158. 25-. 5 -.575 

^ months.. 136.75-7 -1.25 1 37.25-5 -.975 

rTment.... 1 137.75 — 1.5 — 

ESt-Lonii-l — • M ... 17.00 


SLIGHTLY STEADIER at th* OP-ninn 
with fair interest during the day and no 
uncertain close. Lewis and Peat reported 
a gcdotvir price- of RJj Malayan corns 
'bas'er. Novcmber'i. 


emereed asnin and prices moved ahead S * 1 _^, a ft i'L,^r ,irajZe a i' 55 H im 

roachfnR their peak aftpr which sellers f?’"! * ptBriaus week), Sheep ««!-- 

predom maiid and values slowly cased in a Pound f 9-ti. Puts average „ - Yjih, l _ . 
line with similar conditions in New York. .2L: *S2. re _fjT®^*£*L . . . a.x.swuWmiif 8, 

COVENT GARDEN— Imported produce: «tat- 

Grapefmh— Jamaican: 64 ELM. SB £2.40. _ 

40 '49 £2.8«1. 33 U.M: Jaffa: 64 0.03. 75 1 

£3.63. 8S £2.85. 100 £2.63: Dominican: 32 . Wo * 2 

£2.10. 33 £2JUI. 40/48 £!.«. 83 £2J0i 

Honduras: 32 £1.80. 33 £IJ0. 40/48 £L00. SUlUiij,... 

.F yo £} t i; W JE2.7B, SO 

futures 


£23.60 U £20 


£23 SO l— 0.06l£23.10 


j£32.90 — OJ j£23JUS 


Pre. | Xnterouy'a; Previous 
Comm, j Close Imc'b 
C on. Close 


. HioritHOT 
| Done 


£ per ton 

Dec-.-. 47.20-.30 46.45-. 55 '46.60-47. SO wjm . q CL 2n. 40 £3 JO. 
Itir., — ,47. 85-. 90 47.35-40 47.10-4B.25 BrazUian: n.7B-£lJ0: So nth 


I. 


£41 45 (d. 


E58 15 h -0.95] ££Q; 7 J 


iShlpmt ( 
res Mar—. 


M- 


- Cents per a>. r On previous unofficial 

dose. 


SILVER 


Silver was flxed n.4p higher in the 
London bullion market for spot delivery 
at 53. 3 p ri~t u.s. cents). Thu ihrci- 
montb and siy-motiih premiums also 
coined 0.4p. EosIp-.-ss was fnlrty quiet and 
tbi- spot price ended at 53c. 


UllllluD 

SILVER: Maine +"r L.U K 

i per fsollln^i j — ctu*e 

Irnv m/.I : prices 


-f- Or 


Spot. 

3 morn Ur 
5 miualtv' 
7 mom Oil 
iSioudiLs- 


53-3). 

54.1,. 

54.9). 


56. 


.n-0.4 53.05p -0.5 

^0.4 53.75|. -0.1 

-0.4 -- 

... 54.751- '-0.25 

-0.4 - 


LME — Turnover its UR5i |ms of 1D.PQ0 
ozs. MoroiOB: Cash 53 5p. Three months 
S4.2p. 34. Ip. Seven months 33.1 p. Kerb: 
Three months 54. Ip. Afternoon Lau-Oct. 
ilp. Three moothfi 33>p. Kerb: Three 
montiLS 53. Tp. 

COCONUT OIL 

Otdet and on traded, reports G IV. 
Joynsnn. Close: Not.. Jan.. March. May. 
July. Sent.. Nov. £t09-hll9 ■same-. Turn- 
ever 0 i(M lots at Cil ions each. Price 
basin m-tanfe Bonerdaiu. 


Can tract 

Pro'.-.mi* .12.1ftjju - ji.!Cloaingj if lie 
Div'i . Offtrial borers j or 
Bn-. men ; pnees pried lull 

auF — 

1 

1 

P | P 

P 

i 

j P 

Nov 

not avail. 12.6S.75 

12.6 


Dec. 

uit avail, 12.7-.95 

12.7 


Jen 

not avail. 13. 3-4 

13.2 

•• 

landed ... 



! 


— .15.3-14.1 13.3 

1 .... 

Dec 

— 14.1.3 

14.05 

' 

Jan ........ 

— 14.4 .6 

14.35 


Fob... . .. 

14.65- 75 

14.6 

> 

Jan.- Mar. 

14.55 I4.65-.75 

14.6 


Apr.-Jog. 

15.4-.E5 

15.4 


July-Sey* 16.05-.I 16 0.15 

16.0 

1 ... - 

Oct- Dec. 16.S5-.7 16.6-.75 

16.6 

1 

Jan.-)Ur. 

— ' 17.1-.2S 

17.1 

*0.05 

iVpr. Jpe. 

— 17.4-.55 

17 4 

-o.as 

July-Stejit 

- j I7.7-.BS 

17.7 

-5. OS 

Oct.- U4. 

— 18.0-.1S 

18.0 

, vO.tfi 

Jan. -Mar. 

18- 25-4 

IB 2 

1+0.05 


* Nominal. 




jiar., — .'ti.oa-.ju -ji.M-.-ru Kraaiiau: ixTn-njo: Sonta African: iGEmT- — rrr 

-May 48.15-.20 .47.75-.80 47.50-4B.60 Valencia Idles £L80-£L15: Australian ■ 

Au* 48 10-. 15 i 47 - 50-4 ®-* 6 £2. 7b- £3. 10. Satsmnas— i Spanish: Approx. /ySwr qSrZ u 

Oct— . 47.55 .6 •> I47.15-.20 47.10-.95 31 lb 144 £2^0. 169 £2.40. 100 re sn Uvt*pool elf 


£ 2 / 

£±»i-8il. 
£2031 
£204.7^—3 
38410 
[£557.751 


£30.85 


Dec .47.50- 55 i47.00-.10 l47.10-.90 -Israeli: 


Sales: 2.794 1 1.403' lots of 50 tons each. Belgian: Per pound, Royal HJ.lTTdEOJMr rr~rg7 ~y- • 
v finery prices for Spanish: Almoria 11 lb fUJS-ULBS. Blacfc <“) 


Mar. ....'47.45 SO '47.05-. 10 I47.10-.65 cSS^l ggW 

£68 

[£44J80 
8bp 

Jt£G4Df<4[ 
)t£360(pi- 


Indece perns per lb. 

7 Itogar— HTri 1 
biaU r 
Sugar 


+OSO 


Taic and Lyle ex-refinery . . ... _ _ 

granulated In l-cwt paper sachs were £0.73. Lemons — Its Han: 100/150 C.OO-IUS: 

£4 -11 i £4.39 1 for home trade and £61 JO South African: fl.SO-I2.40: Turkish: 0-40- , - , KSk 1 

fLm: Cypriot: £2.16X2.40: CaUtorBlan: 

£2. oo- £2. 3d. Tomatoes— Spanish: H-OtKXljn: veppw Whl«-. Cod 
Rumanian: £0.85. Onions— -Spanish: XL Oft- bade — ton! 

£3.10: Polish: £0.80; Hungarian: X0.SP. 

English prodnca: Lettuce— Round, 24'a . • Kmnual. t Seller. t DnauoieL 
£0 ja-£0.GQ. Cabbage — Nets XOO-flLSS. * DaoJHclal ' dose. ^.JMUjcattve price. 
Potatoes— £0 53X0.60. Mosbrooms— Per « Canadian delivered U.K. b U.K. -and 


(£611 per ton for export. 

WOOL FUTURES 


i-i 


+0602365.76 


£27. DO 

E24»-6* 

£218 

£214.79 


36JOO 

|£14e.60 

i«3p : 

,276 

l«41.30 

BTp 

£1.350 

£470 

£365 


MERINOS— Market cased back sUshtiy 
in quiet trading, reports Bacbc. 

‘.New pence per htloi 


Ury-coiul*>i] Vreltrrd».v'- -f- or i hu,uiwu 
wool to pa ( Clo»c I — j Dock 


80.0 

7B.9 

80.0 


October .... i78.0-e0 21 + 0.6 I 
nccero uer 79.6 80.3'+0.96| 

Match : 79.5 80.0! . 

May — .79.5 80.3,— O.S5i 

July '80 5-1.0 1 I — 

Octwber 41.0 20 —0.25! — 

December ...181 5-2.5 i— 0.5 — 

.'In roll 81 52 5 -0.5 _ 

Turnover e <5) lots of 2.250 kilos. 


pound £0jtn-£n.225. Cucumbers— Per tray Com mon wealth refined, c Uganda Robaria 
LZ/iS's BJ.3v-a.30. ea m Wncrers— 12'g -standard grade hntfcuive price LoJi. 

JXi.GOXOJSO. Celery— Washed pre- pack 2Q's Monibaaa. u.S. cents a lb. d Pakistan 
£1.00. dirty £0.45-10. 5<1. Carrots— £S-ti bag JjUw “C." a: Ex-warehonse. ' x CXt 
C0.15X0JS5. Beetroot— Per bas HUM. U - K - ® Metric cons, a OcL-Nov. o Nov.- 

Conrgettes— Per pound ffl.SO-£OJ». Swedes vec. pSepL-Oet. s Jare-Peh. «Dec. 

— 2S th fiiao. Sprouts— 28 lb SB.SO-iB.70. “ Dec.-Jan, V Feb.-3Carch. a OcL iNov. 
Onions— Ware 10.40- PldOers 66 lb tf March-AprlL r AprtV-May. - 
lLW. Apples— ^ 'SO m Derby £3. SO; 39 lb 


Ceylon ihitfc crep<: Nor. 17.5 

GRAINS 


1.3' (seller). 
■ seller >. 


a ™ .Ynstenta) I -f- ■ 

Rrrtwj w L. 


burUira 

Dune 


FREIGHTS 


DRY CARGO— Renewed activity was 
noted tn itram bookings from thi- Great 
Lakes area with a cargo corered from 
Duluth .'Superior or Chicago to Aarx-erp' 1 
Hamburt; at SS.OO f.t.a. com plenum St. 
Lavrrcuce at si.oo with ?>'ov. loading. + 2 -C 
Kraln arranged from Chicaco to Beirut 
in Noc. at 512.50 f.l.o. [n addition, lour 
ui five carais's of craiu. each of about 
27.006 tons, were rumoured covered From 
the Great Lakes ti» Cite Contrive.: at 
«7.8« f.l.o. conipietlnc 3t. Lawn-unr at 
42.70. t'Jrain shipper.* -ilS" vctired a 
vessel lront Eari Australia M .UeTarcris 
Ui Dec. at i4.1a trtnj dlseharte. Mean- 
u-hlle ore operators arransoJ business 
train Port Hedland to Enropoort at v*.ai 
f.i it. m:h Dee. toadin«. Indian Gor.vn. 
ntent brokers Grtnlv niioti.-d S3. 50 for o:~ 
Iron from East India io .fitronc and ^*>.10 
for similar business to Japan. Phosphate 
Irom Tampa io India was firmly in- 
dicated m 39.00 and sivel rall.i from 
Vizosapeum u Alexandria at 324.SO. 


THE BALTIC — Feamre-less tradinc con- 
dfjnn:. p.-rsirted tnrouaboin tbe imported 
tnjri-et. 

Wheat: Tacadlun Western Red Spline 
No. 1 14 pi-r cent, protein Nov. tranship- 
ment £31.4.4 seller East Coast. U.S. Hard 
Winter 'to - 1"! Ptr cunt. pro:ein Nov. 
transhipment £29.15 «eller E.i't (Toast. 
Australian f.a q. Dec. -Jin. transhipment 
i27 no ..ellcr free ou; Tilbury. 

Maise: No. 3 Yellow American r.’ov. 
£22.9(1. Dee. £22 SO. Jan. £22.fj. Feb. £23.50 
seller Tilbury. 

NARK LANE— Average sellers’ quota- 
tions per loas ton for prompt delivery. 
Wheat: Sop tniftlns £24.2-'-E:4.73. ra? mi- 
hard 124.56- £25.00. hard £2L7o-£25.23. feed 
£24.00-124 Ml. Barley: AlaJims £23.00-£30.(M 
ar. :o q’ioliiy. feed £2J.OO-I22.SO. Oats: 
Stlllms C21.u0- £21. 5" Iced £2a.ftt-£2q.M). 

LONDON HOME CROWN FUTURES— 
Wheat steady. Close- Nov. 22^2.1. Jan. 
21. !'!■!. Mc-rea n.NK. ,MJ7 Sj.liTi. Busilh-.iy 
Nov. .Jan. 2-L100-£4.02i. March 

*4.725. Barter, steady. Close - T-ov. 
22 5 VI Iq.i i! '.jo. '.lar'Ji 24.4UO. May 
2*.ivi. IliLsiTii.sv %'ov. Jan. 2!.Ioo- 

23.4.70. Jiarefc K 550-24.2(1(1. May 25. Uhl 

HGCA— w-trjKc er-farm tonvjrd nnccs 
for wte\ i-nditu October 27. Soft milling 
wheat— Jan. (|..-liwry: i.E. £24.90 S.W. 
-4.50. bas; E. Midlands £23.35. 


L'reomber ...,66.5-Sl.C . . * — 

March - 58 3 9 5 *04; — 

Mhv -38 3 9.3 -1.3 — 

July : 9. 0-60 0-0.76. — 

Vk-tober .... 60 0 1 O i — 

Decorator.... 60 O 1.0 —0.15; — 

itirch 60 0-0.5 —0.5 - 

Turnover 0 ill lots of aitHM'kilosflWTO E f lus an }°. lln|, -‘? 10 U4 metric tons bringing 
ele.tr wool content ox-FhishiaB. me total for the week to 6S9 ton*. -reports 


Worcester jzi.TOXLoo. Lambouroa bj^d- 
£120. Brantleys 10.7O-a.OO. Cox's £0.60- 
£2.20. Russels £1210- £1^0, Peary— Per 
pound. Conference lOJMXO.Oa. Comice 
£0.05-10.06. Toma iocs — Per 12 B> ELM. 
Parnlps— 2» in co.3S.fn .40. 

* 

COPRA — Phil I trainee/ Indaneslaa: OcL 
*1*. NOT- *177. Di.t S174. Jan. £178. 
Feb. 5179 resellers. Oct. SISS. Nor. 01721- 
Jfi2, Dec. S174-1724. Jan. SI 77-176. PWk 
SI79-17B paid. 

*■ 

COTTON — Liverpool. Spot amt chl pment 


INDICES 


FINANCIAL. TIMES 


Oct. 27 ; Oct. 26 


79.13 t 79.86 


Month ago 


78.32 


Yearaga 


80^8 


U.S. Markets 


• ■ ’ ~ SEW YORK. (to. ST. 

UKCERTAISTY over the ILS. dock Strffre 
was reflected in BOyah&ans. Wheat rallied 
on a further reduction in CUeasn stocks 
through soles to Morocco. Sliver and 
capper came under pressure from Cam. 
mlssloD-hmtse sates. Sugar held firm an 
reports of high -prices- bid for Dominican 
sura and low stftswy srahted.EEC sugar 
exports. Coco* was weak os European 
sates attracted speculative Injoldotiun, 
Bache report*. - 


-■ 


n iv 


:*v 


CocM-BaUa spat 23* (231). Ghana spot 
1 231). Dec. 21J8 (22.441. March 22.10 
(2143). May 22A6. July ZL33. SepL 23.34. 
Dec. 33JB. March 24.02. Sates. 919. 


Caffst— fiimtaa No. 2/3 unquoted (same). 
Samoa No. 4 -4130 natt taamel. Colom- 
bian Moms 48JN (sameL 


.Copper— Dec. 47.08. (48J15). Jan. 47.0s 
(48 JO), March 47,45. Uaor 4T.75 EetUements. 
Sates. 913 Hots. ' '. 1 


Coff Contract No. S Dec. 3lAi-3l.S5 
(3L8ML7BI, March 32.64 (323^32^8). May 
S3J3-3SJB. Jtdy 33JKWB.09, OCL 3t44-8L4A 
Dec. 3&M4aJM. March 3 l.7ML8jl 


SSCattwnoed Off-Dec. 1S.K-15.46 (15.23- 
16-30), Jam 15JS5-15.45 (15K-lfiJ0i. March 
13JB-1SAS, May 1SKX3AS, Jtliy 13^ 
15J5. SepL 34.58-15.06, Dot142«-14K. 




t Eord— Chic ago loose - lot aAed ubi 
asked). N*Y. drummed - 131 asked <131 
asked). 


ttMaba-Dec. 115M1H (lu-iis*), Mareh 
(1201). May 1ZG. July 13a* r Scp^ 




JMarewry— Dec, 270 (same). March 270 
(same). May 270, Jute 270. SepL 270, Dec. 
270, March 370 settlements- Sales. uU 


ftSMvur— Spot 182.60 03180 j. Nov. lffl an 
(133.48), Dec. 130 JO (134180), Jan. Ul in 
March. 132.70. May 134.40. July 13S lo' 
Sept. U7.70, Dec. 100.10, Jan. 140.30 setile^ 
cents. Sates.- 4, 147. a 




hStwahean Meal— Nov. 8L65-8L73 (fit di. 
SLEO), - Dec.' 62.454ELS0 tH.K«2J0) 
32.70-62.75. March 83.55-83.KLAIay ' 84 k1 


Soyabean Oil — Nov. 1SM-12S7 jra*, 
^ ^SMt88 fJ2J7-13.0a), J«b. ujU 


12.73. March 1S3S-12.S4. May 13.«-u 
July 3138-1138. Aug. 1120. ScwL ’ 


5iwn*-Contract Mo. " ll spot 4.20 
■ Jon. ■ 4H (4.66), March fMau 
14^81). May 6 Jll-tW, Jute 

Sept. 5.B4nd.05; Oct. 5.04 bid, March 3 gc 
uom. Safes. 2,07. - ** 


•to. 


Th*— IBSU3 arioed <167^s asked). 
**1W»BI*-D«. UU-ISU • 


py-lS&J 033-1S9SL. May bji' 
July 1401.- Sent. U^ nnm. 


July 1. 1992=988) 


REUTER'S 


118.8. March 14L6-14LS. ?Joy 14L9-142 !o, ii' ms reported mainly . in Middle 

July 142.6-143.0, Oct. 1414.142,6, Dec. “^icru qaatltlCB. Many BpinneiB wore 


still exceedingly cautious in anadpatlnsr 
their needs. 

* 

GRIMSBY" Pish — M oderate supply and 

Values c.l.L U.K. for Oct- Doc. shipment: 

PtVB 5136. PIVC £147.30. PWD £ LI 6. 50. , , n ‘ r , m l £ lWock iJ?- 45 ' 


142^-142.0. March 143.0-142.2. 

JUTE 

DUNDEE— Steady with Tew offers made. 


naw 

Ocb.2S 

Manta ago 

| i'Wago' jg 

809.7 

809.7 

502.9 

568.9 . ® 


Owe, SepL. 28, UM=1IH) 


Totsa: PTB £164. PTC I1M. PTD m3, 
Cnlcuua goods easier. Quotations t and f. 
U.K. for Oct. shipment ; HLouncr- 40-loch 
£7. Zfl. 7;^uacc 


plaice ri.5fl-n.7fi. eft-iii mft CEp, catfish £L 
+ 

LONDON TEA SALE — -25.760 MckUBOS. 


DOW JONES- 

Oct. 1 Oet. f Month : Ye*? 


■so 


£7.i'S and 
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China vote 
^spectacle’ 
fmay slow 
•iU.S. aid 

1‘ WASHINGTON,. Oct 27. 

’ll if, JjHE White House said to-day 

14 that U.S. support for th e UN and 
’ gome foreign aid allocations 
' , could be affected by what is des- 
■v bribed as the “shocking spec- 
cle” on the UN General 
ib\y floor following defeat 
the Administration’s two- 
policy.. 

Press Secretary, Ronald 
gler, reading from notes In 
ponse to a question, said 
e vision news broadcasts made 
ar that some delegates dis- 
yed “personal animosity’ 1 to- 
‘.ward the U.S. policy foUowing 
She series of votes that resulted 
• .|p admission of China and expul- 
Jpon of Taiwan. 

1 Speaking of President Nixon. 

: Degler said : “He was shocked 
• •-'» this action: He interpreted it 
■ ; -.|s being undisguised glee and 
nal animosity on the part of 
[n delegates toward the U-S 
Iky. 

Ziegler said the reaction of the 
delegates was unworthy of the 
United Nations and “could 
seriously impair the support in 
the Congress and the country for 
|Me United Nations.'’ 

Pw While saying “ It is not our In- 
1 potion to retaliate,’’ Ziegler said 
-some of the delegates whose 
-Sctions were offensive -to Mr. 

; Ifixen represent nations which 
hove been large recipients of 
American foreign aid. 

AP 
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Investment 


- abroad rises 
; £7,100m. 

* WASHINGTON. OcL 27. 

'THE value of U.S. direct invest- 
ments abroad in 1970 rose a 

• ^record $7,100m. to $7S,100m. fti 
exceeding the $5,800m. increase 
lh 1969, the Commerce Depart- 
ment reported. 

The investment in developed 
countries accounted for about 

- t$,j»er cent, or $5^00m. of last 
-ysufs increase. . Investment is 

. Canada rose _ SUOOm,; and 
-r&mpe ?2,S00m. In 1909, -.direct 
,4flS68ssmept . in ^developed- coun- 
tries rose about 54^20 Dm. 
Investment in less-developed 
t[. countries in 1970 rose 1,400m. 

• I* (2200m. more than the previous 

- increase). Unallocated direct 
duvestments, primarily those of 

• Mernational shipping com- 
panies, rose about $47Sm. In 
1970, compared with a $30Om. 
.Increase in 1969. Earnings on 
direct investments abroad last 

'year totalled $8£00m. up from 
-9000m. 

AP-DI 



Schweitzer views money crisis 


BY PAUL LEWIS, U-S. EDITOR WASHINGTON. OcL 27. 

THE WORLD monetary crisis is M. Schweitzer mentioned the countries at a time when they 
already having an adverse effect set-back caused to the world aid were also faced with a growing 
on the economic prospects of effort - m general b ^ 1Q M burden of external debt and the 
the developing countries, the American aM nee d t0 provide unemployment 

managing director of the IMP, cu t “ . American aid for ^ copulations. 

M. Pierre-Paul Schweitzer warns 2£?° I ?? ced at the : sam - e tmae M. Schweitzer said that there 
to-day In a speech to the economic refora s and w £* general agrlement on the 

economic and social council of *£® need for 311 ®® rly return t0 

the UN. 2" I l plem ^ eD }^ 10 A- fixed,’ though more flexible. 

He said that the recent decline added P**} . 33 parities and for measures to 

in commodity prices and in’* par* cflS? UL prevent competitive devalua- 

ticular the marked weakness in fvprf,® cui 7 1 f nc y “P* tions in the future. On a longer- 

met a Is since President Nixon's 6 S ou ‘i ^ ave on term view, there was growing 

August 15, measures could be 2LJ~L. dl pm ® countries to support f or a n ew monetary 
traced in part to the dis- d versify .t“ eir exports. system in which the world’s 

turbances in the currency In the case of manufactured liquidity needs would be 
market products. M. Schweitzer said, handled on a collective basis 

Another disquieting feature exporters in many developing through the special Drawing 
of the - crisis was the stalemate countries were working in new Right mechanism, 
it had brought to the nego- markets with thin profit margins in this connection the Fund 
tiations on untying development and any unexpected change in was continuing to study all 
aid. The U.S. has recently given prices, exchange rates or trade aspects of the system, including 
notice that it can no longer take barriers might discourage ex- the role of reserve currencies, 
part in the discussions on this ports altogether. It was par- including the role of gold and 
subject which are underway in ticularly unfortunate that just the reserve currencies and the 
the OECD’s Development Aid such hazards should now be fac- need for a system of currency 
Committee in Paris. ing the infant industries of these convertibility. 


Decline in Brazil banks 9 role 

BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT RIO DE JANEIRO. Oct. 27. 


THE EXTREMELY rapid growth 
of the stock market and other 
non-banking , institutions as 
source of capital for the private 
sector and the consequent sharp 
decline in the role of commercial 
banks in Brazil was underlined 
by Sr. Ennane Galveas. chairman 
of the Central Bank, in an 
address to the higher war college. 

In 1951 commercial hanks pro- 
vided 62.9 per cent of credits 
for business but the share lo-day 
has fallen to 35.4 per cent The 
Banco do Brasil’s share had 
fallen 'from 25.S per cent to 20.3 
per cent and that of the Caixas 
Economicas from 9J2 to 6.3 oer 
cent, Sr. Galveas said. 

On the other band, non-bank- 
ing financial institutions such as 
the investment banks bad in- 
creased their share of lending 
from 2 per cent in 1950 to 34.7 
per cent to-day. Sr. Galveas 
added that these financial insti- 


tutions were generally formed 
round commercial banks and 
were becoming financial con- 
glomerates. There were signs, 
he added, that after a period of 
great expenditure the banks were 
beginning to reduce their costs. 
The effective rate of interest had 
fallen from 26 per cent, per 
annum in 1965-67 to 22 per- cent 
by the end of last year. The 
Government he added, had no 
intention of fixing lending rates 
by decree but it did iDtend to do 
its best to reduce them. 

Coincidentally, the report of 
Sr. Galveas' speech in the Jornal 
do Brasil lies alongside an adver- 
tisement for one mutual fund 
which reports a 1,086 per cent 
rise in its price in 33 months 
and an increase in its assets from 
367,000 cruzeiros (about £27.000) 
in October 1968 to 476m. in July 
this year. 


This week's news magazine 
Veja reports that there are now 
1.2m. Brazilians with shares in 
about 220 investment funds 
whose total assets reach 4,700m. 
cruzeiros. 

Shares traded by these funds 
make up 3 per cent of the 
trading on the stock exchange. 
Vejas' computation of the maxi-j 
mum and the average returns an j 
capital investment in the invest- 
ment funds reflects the recent I 
fall in market price after the| 
long boom. 

The best Investment fund re- 1 
suits between June, 1970. aud[ 
September 3, 1971. give a return 
of 390 per cent and the average I 
for that period was 182 per cent. ! 
The comparative figures for the I 
period of June 3 and Septem-| 
her 3 this year show a maximum 
gain of 0.9 per cent, and an] 
average loss of 13.2 per cent 


fr.s. 


CARIBBEAN TERRITORIES 


Reviewing ties with Unde Sum 


BY HENRY HOWARD, ST. THOMAS CORRESPONDENT 


ON AUGUST 13. the United 
Nations Special Committee on 
Colonialism asked the U.S. 
Government to take immediate 
measures to transfer its powers 
to the people of the Virgin 
Wands. The Fourth Committee 
.Hso renewed its request to send 
a visiting mission to the islands 
Jp study political, educational and 
fconomic problems. 

, These requests have been made 
before, on account both of the 
Virgin Islands and of Puerto 
Rico. They have always been 
Rejected. Washington has come 
a long way on colonialism since 
President Roosevelt made the 
gvord naughty. 

-The future of Puerto Rico and 
the Virgin- Islands is important, 
not only for the stability of the 
eastern Caribbean, but also for 
the security of the area, for U.S. 
Latin American relations and for 
America’s own race problems. A 
satisfactory constitutional solu- 
tion for both is, therefore, a 
matter of concern to Washington 
as well as to The islands. Of the 
two problems the more intract- 
able is that of Puerto Rico. 

Spam ceded Puerto Rico to the 
united States in 1898. Puerto 
furans became U.S. citizens in 
jl917, but the island remained an 
^erican possession until 1952 
ipnen Congress allowed it to 
Wtte Its own constitution. The 
result was the present Common- 
wealth of Puerto Rico whose 
constitution is better expressed 
pV its Spanish title, El Estado 
ubre Assoeiado De Puerto Rico. 
P Is. in fact, a state in free 
wteodatton with the U.S. 


the West Indies and Latin 
America. 

In the middle 1950s, Common- 
wealth status seemed to be the 
answer for Puerto Rico. Under it 
she enjoys quasi-independence, 
whilst Puerto Ricans migrate 
freely to the U.S. where they are 
entitled to full citizenship. Puerto 
Rico contains a population of 
2.7m. in a land area of 3,435 square 
miles. In addition, there are 
1-5 at Puerto Ricans living in the 
United States. The islanders 
living at home pay no federal 
taxes and the Government is the 
recipient of an assortment of 


was in 1967, though the outcome 
of the Commonwealth Statehood 
issue may be harder to predict 

From Washington's point of 
view, not every prospect pleases. 
Whatever Unde Sam does, the 
Fourth Committee, Cuba and the 
Independistas will cry colonial 
wolf. Under the banner of inde- 
pendence, a strange and polyglot 
army has been gathered. 

Castroists. Maoists and Young 
Lords. The advocates of violence 
represent a small minority in the 
independence movement but 
they help to provide student 
riots and bomb explosions in 
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The Virgin Islands cover an 
area of 133 square miles. The 
population of about 70,000 is 
mainly Negro, although a recent 
census showed that over 50 per 
cent of the population in SL 
Croix is now of Puerto Rican 
origin. The economy of the 
islands is Dot viable and never 
likely to be. Financially, they 
are dependent on a considerable 
tourist industry. 

The Virgin Islands also have 
three choices before them. First 
they can remain a territory of 
the U.S. but obtain greater poli- 
tical fringe benefits, such as the 
right to vote for the President 
and a greater say in their own 
affairs. Second, they can opt for 
Statehood, provided that Con- 
gress Is prepared to accept mini- 
states. After ail, even Rhode, 
Island has a population of nearly 
a million. Only in terms of the | 
Governor's salary can the Virgin 
Islands make a serious claim to 
statehood. Governor Melvin H. 
Evans gets a bigger salary than 
over half of the State Governors 
in the Union. 


Future 


Poverty 


^Commonwealth status was the 
wain child of Puerto Rico’s great 
, governor Don Luis Munoz Marin, 
wcauso of It, Puerto Ricans 
Swaged their Latin pride and 
weeh. They were unable 
®tirely to salvage their culture 
Rod their customs from the 
Sjroadfl made by the march of 
«uaent American industry. To 
®e latter, however, as well as to 
vision of Governor Munoa, 
'bey owe their present economic 
Position. 

.There is poverty and un- 
“Jbloymem in Puerto Rico, but, 
having been one of the 
ijorest areas in the Caribbean, 
jjootto Rico now enjoys one of 
- ~o highest per. capita incomes in 


grants, kickbacks and economic 
aid from Washington that many 
States of the Union must envy. 
Puerto Ricans, in short, seemed 
to be making the best of all 
worlds. 

However, in 1987 increasing 
clamour for a revision of the 
constitution by those who wanted 
Statehood and those few who 
wanted independence, led to the 
holding or a referendum. The 
final vote was: Commonwealth 
425-081; Statehood 273,315; Inde- 
pendence 4£05. There the matter 
might have rested but for politics. 

In 1968. a split In the Popular 
Democratic Party (PDP) which, 
under Munoz Marin, had ruled 
Puerto Rico for so many years, 
led to the election of Don Luis 
Ferre .as Governor. Although not 
in complete control of the Legis- 
lature, the Governor, a long-time 
advocate of Statehood, threw ail 
his own not inconsiderable re- 
sources and those of his pro-state- 
hood New Progressive . Party 
(NfPP) into renewing the consti- 
tutional battle. So did the small 
but vocal Pro-Independence 
Party (PIP). 

Soon, therefore, the three al- 
ternatives posed by the 1967 re- 
ferendum win again have to be 
put to the electorate. Voting is 
likely, to be' on' party lines as it 


American-owned businesses, all 
of which is damaging to tourism 
and to the American image in 
the area. 

If Puerto Rico obtains state- 
hood, over 2.5m. Spanish-speak- 
ing Puerto Ricans will become 
fully-fledged American citizens. 
If she opts for continuation of 
Commonwealth status with, say, 
increased fringe benefits, such as 
the right for resident Puerto 
Ricans to vote in the Presiden- 
tial elections, the American tax- 
payer will see no end to the hole 
in his pocket made by little 
Puerto Rico with its explosive 
birth rate and endless economic 
and social problems. 

The United States Virgin 
Islands were not conquered. 
They were purchased from 
Denmark in 1917 for $25m. 
They are a territory of the U.S., 

administered by die Department 

of the Interior. Like the Puerto 
Ricans, resident Virgin Islanders 
are U.S. citizens wbo cannot vote 
in Presidential elections. They 
have their own unicameral 
legislature and in 1970, for the 
first time, elected their own 
Governor. Previously he -had 
been appointed by the President. 



Lastly, they could ask for 
independence. In the Virgin 
Islands, unlike Puerto Rico, there 
is no sharp division of views on 
tbe constitutional issue. Some 
Republicans and some of the 
wealthier white residents might 
go for Statehood on the grounds 
that this would put Uncle Sam 
more firmly in the saddle. Most 
citizens, however, shiver at the 
thought of the increase in taxa- 
tion that would follow Statehood 
and at the loss in Federal fringe 
benefits now enjoyed only be 
cause of Territorial status. No 
public voice has yet been raised 
in favour of independence. 

For Washington, the problem 
of the constitutional future of 
the Virgin Islands is more one 
of form than of substance. 
Puerto Rican Indepen clistas, sup- 
ported by Cuban delegates, keep 
on popping up in UN. The Virgin 
Islanders are far too sensible to 
try that game. But they will, in 
due course, want a new and 
more advanced constitution that 
pays lip service to a voluntary 
association with Uncle Sam 
while still allowing them to enjoy 
the enormous fiscal benefits that 
derive from being a Territory of 
the United States. 


■> 



Japan’s envoy warns U.S 
of recession danger 

BY GUY DE JONQUIERES WASHINGTON, Oct 27. 

J?9?_ U °i 1 t ® d States was warned brought .about some salutary would hesitate over new invest- 
to-day that President Nixon's results-. me nL uStantfan nlmmin- ami 

w— S b«* SSLS5 4 *” p 

and could ultimately bring on a wS r ^ a jjS mn . ents The present crisis situation 

world recession unless- rapid Trade ° was d0nb ly ironical, he said. In 

steps are taken to establish a 2oSStic P S J5 - * SSSS ^ ** P Uce - ob3ec * 

favourable climate for serious. poliriSar^SderreviSJi?,^ tlves of ^ Au ^ 15 -.. em !^ 
international negotiations. {he mlior trading seney measures would be 

In a speech in Boston, the framework ^and^maehinpW^F defeated if they depressed world 
Japanese Ambassador to Wash- trade - A prolonging of Japans 

mgton, Mr.-Nobuhiko Ushlba, £2 mtSSSMn? !£?£! ^cession would not increase its 
miff thot tha T7 c pe Demg scrutinised, in a search evnorts. 


A Chaseman knows his money markets- 



America’s position in world ““ ® ns,a ’ he said ‘ Japan’s own exports, 

trade If you persist in policies ., T “ ere j s something to be ^ second irony was that 
which have a depressing effect 8ai f* m other words, for a bold j apan was already in tbe pro- 
on the economic expansion of j* nd abrupt measure which cess of MbeSSSn® trade and 
your trading partners and which j™ simmering problems to a investment ritrict ions at tbe 
slow the growth of international 5 ead - .There are also real _ m0 ment that the U.S. took 
trade.” dangers in crisis diplomacy. Now metres “We 

Mr. Ushiba- said that it was J£at the shock has bad its j? p S^ g f£7th“ the Americans 

b * Japan and ?w red effe 5L s ‘ il 15 baVe perhaps acted too soon, too 

the rest of the world- that the w * „ turn to creative Yrtibmt giving our 

U i^- jL as to significant *Plomacy. efforts a diance to work. The 

adjustments to its • trade and Mr. XJshiba said it was partica- irony to that we have suddenly 
payments balances. He con- larly important to restore con- reached a policy confrontation, 
ceded that by introducing his fidence. As long as uncertainty while both sides have been 
dramatic economic measures on persisted about future trade and striving towards the same pur- 
August 15, President Nixon bad monetary relationships business pose.” 


Stating, 

Francs, Marks,Yen„. 

if itS an 
international 

currency. 

Chase will make a 
market for you.’ 



Ernie Angel llieads Chase Manhattan’s Money Division, 
a teuin of highly skilled ‘professional dealers with immediate access 
t f > t.h e world m on < ?y markets. For foi *e ign exchange tra d i ng and 
Si erling and Furo- currency deposits, we offer a ready market and 
give you a speedy, efficient and personal service. ‘ 

Our Money. Division, like ali divisions at Chase is part of a 
.world-wide ban king net work, designed to take (.’are of any iinaneial • 'V;i 
requirements quickly. Thar’s why you should make Chase your . . . • ' k 

interiirationaJ bank. - . . b-. *~ 

1 a Ik t o Fniie-Angell about your money requirements: * C • 
Or h i here s any other* banking service you need, call h ini-mi yvray'. v . y.bh 
He'll put you- inf opch with a Chaseman' who specialises in w 
your sphere of business or industry. . O- .C - ./.v, V-Ty 

;Er : nie . Angell’s number is. 01-600 6141 . Call hiiti todav. ’■ 

' : T-;.. w--v-. 

-eve, 




■J 

have a friend at Chase Manhattan 

rrhe;Chase Manhattan Bank NbAy.Woolgate House, 

Coleman Street-, London EC2 and IMount Street Wit h' -: TT- 
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BY CHARLES SMITH, FAR EAST CORRESPONDENT 


New body 


to push 


sales of 
carpets 


By John Trafford 


A single national export associa- 
tion to promote the expansion 
or carpet sales abroad, the 
British Carpets Export Associa- 
tion. is to come into being at 
the beginning of next year. It 
is being set up jointly by the 
Federation of British Carpet 
Manufacturers (who represent 
the woven carpet makers) and 
the Tufted Carpet Manufacturers’ 
Association. 

The new association will work 
through an export promotion 
council on which both trade 
associations will be represented. 
It will aid overseas sales, now 
worth £30m. a year, through 
market research and promotion 
schemes. 

The two trade associations 
have also agreed to establish 
national classification scheme for 
all types of pile carpet. Existing 
schemes cover woven and non- 
woven carpets, but hitherto 
tufted carpet bas been excluded. 


IN BRIEF 


Ilawkcr Slddeley Electric 
Export has received orders for 
switchgear worth almost £lm M in- 
cluding two contracts from Hong 
Kong with a total value of over 
£500.000 and other orders from 
Zambia. Fiji. Malta and South 
Africa. 

* 

Short Brothers and Borland, 
of Belfast, is sending one of its 
Skyliner light transport aircraft 
on an extensive sales and demon- 
stration tour of the Middle and 
Far East. 

The aircraft will visit the 
Japanese International Air Show 
at Nagoya from October 20 to 
November 3, and wiU then under- 
take a seven-weeks demonstra- 
tion tour in Japan, Malaysia. 
Burma. Nepal. India, Iran, the 
Lebanon and Greece. 

The Skyliner has been designed 
specifically for short-hanl. inter- 
urban passenger work, and has a 
standard of quietness that meets 
all noise-level requirements, 
existing or envisaged, throughout 
the world. 

The West Instrument Division 
of Gulton Europe has secured a 
£16.000 order from Saudi Arabia 
for the instrumentation of three 
plastics pipe extrusion lines. 

Saudi Plastic Products Co. 
(SAPPCO) of Riyadh is to 
instal three Anger multi-zone 
extruders for the production of 
PVC soil pipe under an agree- 
ment in which the ‘know how* 
of Cheraidus Plastics will be 
used. West Instrument will 
supply fully instrumentated 
control cabinets built in modular 
form to give complete control of 
the three extrusion lines 
* 

An order worth £23.500 has 
been won by F. J. Baynes and 
Co„ of Highbury. London and 
Aylesbury for tbe installation of 
the total air conditioning and 
ventilating plant at the £500.000 
Assembly Hall of the Royal Uni- 
versity of Malta. 


THE SCOTTISH COUNCIL, 
which exists to promote economic 
development and industrial in- 
vestment in Scotland, has been 
invited to send a trade mission 
to China, its chairman Lord 
Clydesmuir announced yesterday. 

The mission will be the first 
from any British chamber of 
commerce or regional organisa- 
tion to visit China since before 
the Cultural Revolution. It will 
leave on November 9 and will 
visit Canton and Peking, arriv- 
ing in time for the final week of 
China's twice-yearly Canton 
Trade Fair. 

The invitation to the Scottish 
Council was delivered last 
Friday when the Head of the 
Council's Industrial Unit, Mr. 
Donald Reid, was invited to go 
to the Chinese Charg^d’aff sires’ 
office in Portland Place for talks. 

The mission is to consist of 10 
to 15 representatives of com- 
panies based wholly or partly in 
Scotland with the proviso that 
no non-British capital should be 
involved. 





Lord Clydesmuir — great 

things in prospect 


Its normal trading relationship 
with the UJL 
The Chinese are apparently 
anxious that as many as possible 
of the companies oh the mission 
should be predominantly Scot- 
tish. rather than major British 
concerns which happen to -have 
operations in Scotland. A com' 
pony which could well be in- 
cluded. however, ' is Ferranti 
whose Scottish division is headed 
by Sir John ToothiJL a Director 
of the Scottish Council. 

The Scottish mission will be 
spending roughly two weeks in 
China which will protably not 
be long enough for detailed 
negotiations on any major export 
contracts. 

China took six months to reach 
agreement with Hawker Siddeley 
on the Trident aircraft contract 
' which was announced last August 
and would normally want to 
spend months rather than weeks 
negotiating for any of the items 
on its new shopping list 
The Scottish mission, however, 
detailed discussions which could 


DEALING WITH EASTERN EUROPE— ROMANIA 


The basic rules to tackle 


detailed discussion which could 
Clionnmn i;~* visits. There have been regular eventually lead to major con- 

dnopping list contacts with the Scottish tracts. 

China has already given the Council since then and it looks Lord Clydesmuir, who is 
mission a shopping list which is as if China was attracted by the expected to lead the mission, said 

likely to arouse strong interest idea of building up a "special yesterday that he hoped for 

among many major companies relationship ” with Scotland and “ great th i n gs ” from the Chinese 
based outside Scotland. It says Scottish business distinct from invitation, 
it is interested in ships, machine 
tools, chemical processing equip- 
ment, mining machinery, con- 
tainerisation equipment, port 


It is normal practice for any 
modern management to carry 
out a thorough market survey 
before attempting to start 
operations in a new area. If 
this applies to any Western 


the market 


offer the buyers should 
suppliers to send one or jJ! 
technical representatives ton 
cuss and clarify technical asp*, 
of the offer. It is most 4 
portaht that these should 

. readily available, highly QB . 

country it is even more ira- _ . . , - And i n thplr suhlecr anri 

portant in respect of Romania. Jq hfc secon d article Ml. Gabriel Fildemian ever possible, at least bi-iimS 

or any other Eastern European - - ... -* • — — — 

country. _ __ 

Ae Romanian market It would be fatal, he AS| 

SSui trff£E?*£; says, *» ta*4 Ae country as under-developed. ^ 

basically its economy is stiu \ sophisticated marketing approach, couplea 
^B^tusT^mint that the with patience and a willingness to lose the first on the spot , 

SSSU iTtTrKvS few rounds gracefully, are essential for long-term e >e h ^ 

Flan, which is the' foundation of success poin - t ® 

I*™ a "** = 3 , Sid". AKdS 

It * important to mention Urn, data* eaplainina the. ST 

sssrft.SK 


Rotterdam assay complex 

DANIEL C. GRIFFITH, tbe Bank “Our venture meets a crying 
C0Dtr0 of England assayer. is opening need for faster analysis as ore 


a ivionlcs. the flrst of a new laboratory cargoes grow in size and value. 

u Uiese “f™ have and sampling complex at Rotter- Buyers and sellers meet here but 
already been mentioned by dam. the world's largest mineral cannot’ financially conclude 

P ort - transactions until assays have 

requirements market as promts- Tim century-old City of London been completed. Fast technical 
ing possibilities for British busi- company will be offering a expertise and high Interest rates 
is the first time, streamlined service carrying out are therefore very important 
however, that the Chinese them- assay work on nickel, cobalt 

selves have been so explicit. chrome, and molybdenum at “The special crushing plant 
China's motive for picking out three times the normal speed. and melting facilities at oar new 
the Scottish Council from the Mr. Alastair Griffith chairman, laboratories will allow us to cut 
mass of other organisations said that the move offered great down assay times by 300 per cent 
interested in sending trade potential. “ Rotterdam’s Euro- and save money for both buyers 
missions to Peking appear to be port is a massive clearing house and sellers.” 
political as well as economic. The for all bulk materials and forms 
Chinese Charge d’ Affaires. Mr. the hub of mineral activities in The £150,000 laboratory is to be 
Pei Tsien-chang, visited Scotland Europe, although more. than half headed by Dr. C. Brouns and Mr. 
late last year on a tour which the raw materials is delivered to Roy Odell who was previously 
included a number of factory the Ruhr. sample manager in London. 



Testing high-speed solid state circuitry which utilises the instrnment’s fast rise time, on the 
new Model “4000” 50 MHz oscilloscope from Cossor Electronics, which complements the 
company's established oscilloscope range, whose world-wide sales of which are being boosted 
by Raytheon Instruments, of Bedford. Mass^ an organisation formed recently by Cossor and 
its American parent, Raytheon Company, to market Cossor oscilloscopes throughout the 
United States, Canada and Mexico. At £650, the Model “4000" is claimed to be the lowest 
cost, large screen oscilloscope of its bandwidth available in th UJK. Its advanced features 
Include high bandwidth at constant sensitivity, comprehensive delayed timebase, including 
gated delay facilities, and X-Y facility and a beam finder. 


luxury goods are a very poor v»» cuuuuuua au.auia 6e uixu —— =* „* *t,; c BT „„ 0 ,u_. jj ** j 

last addition to English, the litera- mended spare parts. ■ Submit at this stage that diplomat 

Failure to appreciate this is ture should be In French and drawings, plans and Uterature for Patience^ and L *A as , Ucit y 

bound to lead to a considerable German. tte whole project, and for tbe in- approach are essential, 

waste of time and effort, usually Oae must not lose sight of dividual machines listed. Bearing in mind that thet 

resulting in disappointment and the fact that one intends to i n the financial part, the com- are several competitors for 
in final disenchantment with a present one’s product in the best pany should state: Overall price; same contract, it is natural tW 
market which, if knowledgeably possible light and to generate additional cost for know-how (if some should be willing to offl 
■handled is one of the most interest and good wilL Much any), technical assistance special improved conditions durii 
promising in Europe So if the of this will be lost if the man drawings, erection; payment negotiations, and unless one 
time has not yet come for manu- reading the material does not method, financing (length of prepared to match or impro 
facturers of consumer and spe** English; he will either credit, method of repayment); on them there is little purpo 
luxury eoodc to make an effort have to have it translated locally guarantees offered and required; in ever submitting a quotatid 
in this market there are ample 3X1 d lose interest by the time he fr aming of personnel (if neces- The order will be placed 
opportunities for manufacturers haK ^ce^ed the translations, or sary). (Usually travelling ex- most cases with the compaj 
of machines, machine-tools, com- se £ lt “ lde “d read penses are borne by the buyers, offering the best plant at * 

plete plant and a whole ranee of 016 ^ rench or German version other costs by the sellers.) Any lowest price, m the best finand 
agricultural ni a chinery of a competitor. other financial facilities which conditions (long-term credit U 

agricultural maemnery. Ideally all literature ought to may be given. interest rates). 

be in Romanian, but if this la j. mufit j, c borne In mind that As is natural in all comp; 

attempted it is vitally Important every inquiry Is actually a ten- tlons, there must be some lose 

that the translation should be der ^ w bich several companies If one happens to be in ti 

of the highest possible standard participate, each trying to unfortunate position it is mi 

and double-checked by a put f orwar d the most attractive important not to be disappoint 

this may seem, there are also specialist- Surprisingly much proposal i n order to induce tbe and resentful, 

some opportunities for the con- advers ® publicity can be buying organisation to place the It has often been said that t 

sumer goods manufacturer, but S^^ted for an otherwise orc j er with them. Considering British are the best losers: ti 
these will have to he invest Seated excellent product by slip-shod this, and the fact that the buying is the • time to confirm t 


Sophisticated 

products 

Yet and as contradictory as . ..“? l 

is mav seem there are alee Specialist. 


these will have to be investigated . _ . 

and taken in accordance with ,=*„ *, « . organisation’s terms of reference dictum. It is important to n 

When sending literature at the ^ t0 “buy the best at the tmue submitting quotatlo: 


Cadbury Schweppes 
in West Germany 


f*3 


Cadbury Schweppes Overseas 


a special procedure _ — _ aic iu u wj uiw •*«. v# — » -» — 

How is the manufacturer to S*?? p cheapest price " one realises the perseverance in putting form 

proceed? The flrst priority is to , bay )°^ seriousness of the competition offers is, perhaps surprising 

examine the market and estab- or S^usation concerned _ to for- (encountered. appreciated as showing p 

lish that in fact the products .which they It te . very likely that during Interest in the market 

of interest P may have for items m the range ^ technical examination of the eventually, rewarded. 

““ ^ 

0f R °“ ama * and portant to point out that an 
. Jt 35 und ® r ' approach made by a manofac- 

may be turer, on his own initiative, 
surprised at the variety of in- while being a very important 
dustnal products being presently step in entering the market is a 
manufactured. Therefore, tbe long-term approach. As men- 
product offered must be of a tioued before, purchasing is done 
more sophisticated . nature than on the basis of the Five-Year 
those locally produced. In cer- Plan which decides on priorities 
tain cases it must be one which and hence also on foreign cur- 
ls not produced at alL rency allocations. 

This can be established It follows, therefore, that an ^ _ 

tiurough the Department of inquiry emanating from a pur- and “AugusPstorek'* < ’GMBH“ of 
Trade and Industry; through the chasing organisation is backed Ha ii 0 west Germany, have 
Romanian section of the London by a requirement provided for agreed to extend their three- 
l r *" Kao, andthat foreign cur- Jf^dSaSj markSSJg.^ 

British section of the Bucharest rency is available; conversely an for at least 10 veanf and to 
Chamber of Commerce, through approach based on a manufac- Qian n concerted operation to 
the Commercial Office of the turer’s own Initiative .though Euild Cadburv franchise in 
British Embassy in Bucharest; perhaps of interest both to .the' KJtLiTv Cadbury m 

by approaching specialised com- potential final user and to the vaermiU1J ' - 
panics; .and. above alb by purchasing organisation may not This was announced at the end 

personal visits. have immediate chances of sue- negotiations in London 

One can learn infinitely more cess for lack of currency avail- b etween principals of the two 
from a personal visit of a sales ability. In such cases one- may companies, Mr. Basil Collins, 
manager or sales director than have to wait until the following chairman of Cadbury Schweppes 
from second-hand information no year, when it may be entered in Overseas Group, and Herr Klaus 
matter how well intended. Many the plan, or until a special alloca- Oberwelland. Cha i r m an of 
people are worried about the tion of currency is granted or August Storek. 
cost, but if well organised until Mother alternative is Under ^ new arrangements 

beforehand such a visit need not found. . Storek, number two inGerman 

last more than 4-5 days, at a cost When the inquiry has been confectionery will market 
of Iks than £250— an amount received the following course of Cadbury's chocolate and con- 
which may prove totally insigni- action may be followed: fectionery throughout West 

Scant compared with the results Conform os closely as possible Germany ^ 

which could be achieved. to the specification indicated. _ J' 

Having established that the Whenever one cannot comply The Germ an company, parties- ' 

product is of actual interest one exactly or icheneoer the company larly strong in sugar con- Cadbury in Britain, 

must find out which purchasing believes it has better proposals, fectionery, is well placed to give Storck's Merci line is being , 

organisation to contact offer as many alternatives os- Cadbury lines powerful support marketed in the U.K. under to; j . 

Once this has been done, it possible. in distribution, sales and market- name Give and Take. . 

is best to approach the organ!- In drawing up the quotation, ing. Cadbury Count lines are due ft* ^ 

sation sending them several sets divide it into two part; the tech- Lines developed by Storek in early launch by -Storek ■w c _ l 
of literature, with plans, draw- n leal part; the financial part Germany will be available to Germany, 
mgs, illustrating the products, In the technical part the com- 



Mr. Basil Collins— planning — 
for a decade. 


and requesting them to forward pany should describe the 
them to potential end-users. machine, installation or plant in 


\ .■ 



£4m. components deal 
for Ford in Turkey 


M . '■ - 

, 1 1) 



FORD of Britain has negotiated British Ford mechanical aw»- at . 
~ ’ onents and accounts for 0WC- , ; ■ 

- - ;■ 


I with Otosan of Istanbul an order pon< 

( — worth £4m. — for commercial half the Turkish car market 


BICG lands 


vehicle and car components to 
be delivered daring 1972. 

The order includes kits for 
more than 2,500 short wheelbase 
Transit buses which are to be 03 . • r 

shipped in tbe coming year for XTlIII. jOU 
assembly at the Otosan plant: ■ - 

This compares with 1,000 
Transits exported to Turkey 

already last year and 1.700 this The Power Transmission * 
year- The Transit bolds more ctnn of Balfour Beattv and 
Ss <a “ember of the B KC gr 

1 S522J2S 1 * m " k , et - ha® been awarded a coni 

, veI ?'® les worth more than £750.000 by: 

Government of Qatar MJnistry 
/v 24200 Electricity and Water. ' 
ton u series tracks in the coming The contract is for tbe 

voin-mJ and ^ 197 ^ supply and installation of 66k 1 

to raise and MV lines tor -tte, g- 
Jfi 61 heavy eommer- tensions to .60kVyilW 

dal sector to 28 per cent, of the systems. ^ 

market. - - 



4.1. _ Painter Bros.,. also a Balft^ : 

I - contrac t con- Beatty divisions, supplying ; 
I sists of 5.500 engines, tranrnnis- stpoiwnrt ■ ohh Mill ' 



. _ engines, transmis- steelwork' and 'the* Wire. ^ 

!2SiLi“ d u r ?? r for ^ Division of BICC, the^ mnduM#*’ 

AnadoL a Rehant design, which Work is due to begin in No^V ^ 

is assembled m Turkey with her, with completion late In _ 

■ 
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Renault gets main foreign HUNCAR,AN ECONOMV 

stake in Kama lorry plant Shortcomings despite reform 


zechs to 


• help stop 
JR A arms 

■ | if Michael Simmons. 

East European Correspondent 

• fiTAIN yesterday formally 
' hnested the cooperation of 
g Czechoslovak Government in 
•-•fcyen ting shipments of arms 
bm Prague lo the Irish Repub- 

Army. ... 

The request was made , at the 
■Jireign Office yesterday when 
Czechoslovak Charge 
Afeires in London, Dr. Jan 
Sbl, met Sir Thomas Brime- 
&, a Deputy Under-Secretary. 

• ^discuss the DtA’s interest in 
•ft four tons of Czech arms 
bed at Amsterdam airport on 
‘ feber 16. No specific accusa- 

os were made against the 

■ ichs- 

‘ it the same time the Czecho- 
.:fak authorities in Prague 
tf onstrated their geinsitivity to 
<T xRA arms issue yesterday 
•postponing “ till a later 
te" the scheduled official visit 
Britain next month of its 
teign Minister. Mr. Jan Marko. , 
. had been invited by Sir Alec 
toglas-Home, the Foreign 
eretary. 

rbe postponement was ordered 
Prague because of what the 
hr authorised news agency. 
TC, described as “an tm- 

inded anti-Czechoslovak cam- 
Ign " that had been created by 
me British media “ accusing’' 
e Czechs of supplying arms to 
eland- (The Foreign Office 
Id last night that yesterday’s 
•cting with Dr. Snobel had been 
ranged before the postpone- 
?nt was announced.) 

The Foreign Office expressed 
rmal regret at the postpone- 
pnt nr the visit which it hoped 
juld he re-instated before long. 
Sir. Marko would have been 
e first East European Foreign 
inister. apart from Moscow’s 
r. Gromyko, formally invited 
tp for talks. He was to have 
srasserl bi-lateral relations and 
temationul affairs, with a prob- 
ile emphasis on the European 
•rarity Conference. - 
If the visit is not soon 
reinstated,” there may however 
; other reasons for its postpone- 
■ent The Prague Foreign 
jnistry has changed several 
mtassadors in recent weeks— 
iduding its envoy to Britain— 
nd there has been speculation 
ut Mr. Marko himself may 
bortly be replaced. 

Further, the Czechoslovaks — 
fose allies now the Kremlin— 
ave gone to some -lengths to 
hi the “ anti-Czechoslovak 
ampaing ” with the mass expul- 
on lost month of 105 Soviet 
ipiomats and officials for spy- 
ig. These “ campaigns,” 
ccording to Rude Pravo, the 
arty newspapers, are not 
.■parate but Interconnected. 


N BRIEF 

AJUS: Soviet Communist Party 
hicf Mr- Leonid I. Brezhnev 
*cosed the U.S. last night of 
ttriguing with China to settle 
le Vietnam war “behind the 
icks of the Vietnamese people.” 
e said that “backstage in- 
iBues" or attempts to impose 
solution would fail. He did 
at mention China by name, but 
ie formula was familiar from 
ie Soviet Press. 

‘VATICAN CITY: Lady Jack- 
in. the first women to take 
Ut in a Roman Catholic synod 
l bishops, made an impassioned 
tea yesterday for a better dis- 
ibution of the world's wealth, 
ad attacked the “ obsession " of 
'astern peoples with the popu- 
tllon explosion. “1 merely say 
>at if a man asks for bread and 
ni offer him the pill he will 
tit in your eye.” 

1 LISBON: Bomb explosions yes- 
; rday blasted the new NATO 
a*al headquarters here only 
jiurs before President Americo 
honm was due to inaugurate 
u> £250.000 building. 

1 BRUSSELS: Mr. Albert Bore- 
ictte, EEC Commission member 
sponsible for regional policy 
« spend four days in Britain 
ext week looking at industrial 
Envelopment problems. 


BY ROBERT MAUTHNER - 

AN IMPORTANT STEP towards 
closer economic co-operation 
between France and the Soviet 
Union was taken here to-day 
with the signature of a 10-year 
Franco-Soviet economic agree- 
ment and a contract between 
the Soviet Union and Renault, 
giving the French State-owned 
car _ manufacturers the main 
foreign stake in the giant Kama 
River lorry plant project in 
Russia. 

The main purpose of the long- 
term economic agreement, which 
does ■ not Include any specific 
trade or Institutional provisions. 
Is to encourage the industrial 
enterprises of each country to 
participate ;in each other's 
current five-year development 
plans. 

The reasons given by both 
sides for the unusual, length of 
the agreement is that large co- 
operative schemes sometimes 
take years to prepare, as the 
Kama River project has shown, 
and a 10-year agreement will 
allow sufficient time for some of 
these projects to bear fruit. 

Under the contract signed by 
the Soviet Union and Renault, 
the French. company will provide 
both technological know-how and 
capital equipment for the Kama 
diesel engine plant — one of the 
six factories which will make up 
the lorry-manufacturing complex 
900 kms. south-east of Moscow. 


The plant, which Mr. Souchkov, 
director general at the Soviet 
Foreign Trade Ministry, said at 
a Press conference to-day would 
come into operation in 1974. is 
expected to produce some 250,000 
lorry engines of 200-300 horse- 
power per year, is already under 
construction. The engines will 
be of Soviet design. 

The contract with Renault, Mr. 
Souchkov made clear, does not 
exclude the participation of 
other French and foreign com- 
panies. although French com- 
panies would be given priority. 
The Soviet Union and Renault 
would co-operate in sub-contract- 
ing some of the required equip- 
ment. M. Pierre Dreyfus, chair- 
man of Renault, pointed out that 
in __ the case of its earlier par- 
ticipation in construction of the 
two Moskvitch factories fn Mos- 
cow and Ijevsk, 1,200 kms east 
of the Soviet capital, three- 
quarters of the Frs. 700m. worth 
of orders for equipment it had 
received so far had been sub- 
contracted to various other 
French companies. 

The Soviet purchasing com- 
mission in Paris- has also asked 
Renault and other French com- 
panies to tender for equipment 
for the other five factories mak- 
ing up the Kama River project. 

No details were given to-day of 
the value of the Renault con- 
tract, which depends very much 


PARIS, Oct. 27. 

on the amount of capital equip- 
ment which the company itself 
will supply. But its approximate 
worth can be deduced from the 
fact that the ceiling for Soviet 
purchases from Renault, set ai 
Fr.700m. in a protocol signed by 
the company and the Soviet 
Foreign Trade Ministry in 1970, 
was raised to Fr.LSOOm. earlier 

thffl month. 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


Turkish President refuses 
his PM’s resignation 

BY OUR OWN CORRESPONDENT ISTANBUL, Oct 27. 


THE TURKISH political crisis 
which was put into cold storage 
during the Queen’s visit was re- 
opened again to-day when Presi- 
dent Sun ay rejected the resig- 
nation of Prime Minister Pro- 
fessor Nihat Erim on the grounds 
that his Government had the con- 
fidence of Parliament, the armed 
forces and the nation. 

Professor Erim accordingly 
agreed to continue in the office 
which he has held since the mili- 
tary’s ultimatum of March 12 
forced the- resignation of Mr. 
Suleyman Demirel’s Justice 
Party administration. 

The Justice Party retains a 
marginal majority in the .lower 
house. Although it co-operated 
with the other major paities in 
the rapid passage through Parlia- 
ment of the Government's con- 
stitutional reforms it . has since 
taken exception to criticisms of 
it over its handling of the situa- 
tion which led up to the March 12 
ultimatum. The party is also de- 
manding modification of pro- 
posals for land reforms and a 
safeguard clause to prevent the 
Government from using its newly 
acquired power to rnle by decree 
except in emergencies. Earlier 
this month the withdrawal from 
.the Government of three of the 
Justice Party’s five Cabinet 
ministers in accordance with 
party instructions started the 
crisis. 

The Government is to-day four 
below its complement of 25 and 


includes 14 non-parllamen- 
tarians. It is clear that Professor 
Erim has to reconstruct a 
Cabinet in which several 
elements were anyway at logger- 
heads from the start But even 
so he needs the support of the 
Justice Party and the People's 
Republican Party. Both these 
parties have internal troubles 
and projected Government 
moves against Mr. Demirel could 
result in a serious split in his 
party. 


GRIVAS LEAFLETS 
‘FORGERIES 5 

NICOSIA, Oct 27. 
LEAFLETS issued here in the 
name of former Eoka leader 
General George Grivas calling 
for a resumption of the struggle 
for Enosis (union with Greece) 
were forgeries, according to a 
section of the Greek-Cypriot 
press to-day. 

One newspaper, Makhi, alleged 
that “ some intelligence service ” 
was responsible. The aim of the 
“forgers,”. it claimed, was to try 
to force the Government of 
Greece to make a statement on 
where General Grivas was at 
present 

The chief of the Cyprus 
Governments information (in- 
telligence) service, Mr. George 
Tombazos, denied that his organi- 
sation was responsible. 

Reuter 


Britain wants 
more speed 
in EEC talks 

By Reginald Dale, - 
Common Market Correspondent 

BRUSSELS, Oct 27. 

BRITAIN to-day told the Six 
that work on the preparation of 
the Treaty of Accession to the 
Common Market would bave to 
be accelerated after the begin- 
ning of next month if the end-: 
year target for its signature is 1 
to be achieved. Bnt at a mainly 
technical session of the entry 
negotiations on the eve of the 1 
vote in the House of Commons 
Sir Con O’NeiH Chief UJC nego- 
tiator at deputy level, said he 
was satisfied with progress on 
the Treaty so far. 

The Treaty, which will provide 
the legal basis for British mem- 
bership of tbe Community, is 
currently being put into shape 
by a multi-lateral working group 
of linguists and lawyers. It is 
due for signature -sometime in 
December, probably shortly be- 
fore Christmas. Britain has asked 
to sign it in London, but tbe 
Community prefers Brussels. 

The Six informed Britain that 
they could accept an earlier U.K. 
request for provision to suspend 
tariffs on imports from the pre- 
sent Community during the 
transitional period so as to 
ensure cheaper supplies for 
industry if needed. 

Likewise, tbe Six said that the 
U.K. could also accelerate its 
moves towards the Community's 
common external tariff for the 
same purpose, provided that 
Brtain did not aply a lower tariff 
on goods from third countries 
than on imports from the Com- 
munity. 


ONE of the toughest Ministers 
in the Hungarian Government 
to-day, and at the same time one 
of the most vulnerable to attack, 
is the man responsible for the 
Construction Industry and Urban 
P lanning , Mr. Jozsef Bondor. He 
is an energetic 54-year-old, has 

held his post for some 3$ years 
(having been Deputy Minister 
for three years before that), has 
developed a reputation for not 
beating about the bush and for 
biring and Tiring with an alacrity 
that astonishes many of his 
colleagues. 

More recently, he has de- 
veloped a reputation for answer- 
ing back. Earlier this month a 
Budapest daily newspaper pub- 
lished a cartoon depicting “ a 
far-sighted building manager ” 
as one who was trying on a 
prisoner's uniform that be was 
having made to measure. The 
Minister wrote to tbe paper, 
Magyar Neinzet, protesting 
against what he thought “an 
unfounded slander " implying 
that building managers were 
“criminals” and demanding a 
retraction. 

* He got It, but that did not 
stop the Row of anti-construction 
industry jokes. A few days later, 
a weekly satirical journal, Ladas 
Matyi, carried a cartoon showing 
a new multi-storey building, 
leaning precariously. Under the 
heading “ Architecture," one per- 
son in the cartoon says to a 
second: “Shocking ground con- 
ditions nowadays.” 

An efficient capital construction 
industry is, of course, essential to 
the economy. If it fails, or if 
there are unexpected bottlenecks 
in supplies, then the critics and 
the planners tend to be up in 
arms and projected growth rates, 
particularly where new invest- 
ments bave been taken into 
account suffer. Mr. Jenoe Fock, 
the Hungarian Prime Minister, 
has several times this year had 
to draw attention to the “un- 
bearably high” level of uncom- 
pleted investments. 

The concern felt by Mr. Fock 
and those in the party and 
Government working with him, 
has grown' 1 more noticeable in 
recent months. This matters 
particularly - since Hungary's 
decentralised methods of 


economic management — em- 
barked upon, in January. 1968. 
under the label “New Economic 
Mechanism" — have been 
watched especially closely by- 
planners elsewhere, in Poland, 
for instance, there is a school 
of thought — which has gained in 
strength since the going of Mr. 
Gomulka — favouring some 
adaptation of Hungarian 
methods to suit local conditions. 
Even some Soviet economists 
have acknowledged that the 
Hungarian experiment has some 
very good points, though they 
admit that because of the cum- 
bersome nature of the Soviet 
economy they could hardly 
emulate what has been achieved 
on such a small scale by the 
men of Budapest 

Local managers 

Budapest's concern has arisen, 
in a nutshell, because tbe 
country is suddenly living 
beyond its means. As Mr. 
Tivadar Nemeslakj, one of tbe 
country's leading trade unionists, 
put it last month: “Problems in 
implementing investment poli- 
cies, tbe balance of payments 
deficit, the national budget 
deficit and the shortage of man- 
power have been obstacles lo 
faster economic progress and 
effective changes for a long 
time." And it was to discuss 
these problems that last week's 
extraordinary meeting in the 
Budapest Parliament of 
economists and party leaders 
was called. 

One of the accomplishments 
of the “ mechanism '* has been 
to give local managers consider- 
ably more independence in 
derision-making, particularly as 
regards investment and wages 
and to- subject them to market 
influences at home and abroad. 
This has bred a spirit of com- 
petitiveness and an openness, 
with managers encouraged to 
discuss their problems com- 
paratively vigorously and freely. 
One result has been an atmos- 
phere that has until npw been 
more relaxed than almost any- 
where else in Eastern Europe 
when it comes to discussions of 
economic policy-making. 

Sometimes this relaxation has 


been taken too far: hence the 
growing concern of the planners. 
Lost Friday’s meeting elicited, in 
a surprisingly frank discussion, 
tbe thinking of a broad cross- 
eection of economic managers. It 
also enabled the economic leader- 
ship-led on this occasion by 
Mr. Fock — To make it plain that 
things could not go on as they 
were. This emerged despite an 
initial claim that “basically, in 
the last three years, the economy 
has developed soundly” and that 
“ many economic processes were 
developing favourably.” The 
growth rate, in the first six 
months oF this year, was at an 
annual rate of about 5.6 per cent 
as planned. 

The burden of Mr. Fock's 
message was that u a situation 
contrary to our economic man- 
agement system has come about." 
Some of the details, in particular 
sectors, were as follows: 

1 — Investment. The amount of 
unfinished investment is still 
“ amenably high,” amounting to 
about 80 per cent, of the total 
calculated for one year. Too often. 
Mr. Fock said, “technically and 
financially unfounded ” invest- 
ments were being embarked 
upon. Accordingly, the Govern- 
ment would maintain tighter 
control — through the Planning 
Commission watch-dog machinery 
— over investments, which will 
next year be frozen at this year’s 
level. Six “major" projects 
(unspecified) will have to be 
postponed. 

2“ 'Mismanagement. The Govern- 
ment had to deal more 
severely with enterprises “ pro- 
ducing uncconomically.” Econo- 
mic “ crimes ” — chiefly selfish- 
ness, greed and hoarding on the 
part of the managers — had to be 
accounted for before the law. 
Much more effective use had to 
be made of existing resources 
and top-heavy administrative 
staffs bad to be cut down, by- 
sending “white collar" workers 
into productive work if neces- 
sary. 

3 — Trade. Unnecessary Im- 

ports would bave to be 
checked. These climbed by 24 
per cent in the first six months 
of this year, while overall exports 
went up by only 1 per cent 
Hungary had a deficit of S450m. 


in a turnover of SS.SOOm. in the 
same period, including an 
adverse balance with every 
trading partner in Eastern as 
well as Western Europe. Mr. 
Fock blamed “ the recession " in 
the West and last year's poor 
harvest for the fall in exports, 
adding: “ We must meet our ex- 
port obligations to the socialist 

countries come what may. . . 

A — Manpower. Here the short- 
age caused “ serious prol>- 
lems” in certain ureas. “We 
have . factories," said the Prime 
Minister. “ where there Is produc- 
tion only in one shift owing 
mainly to the manpower short- 
age. Often these are not even 
at full capacity, although these 

factories arc equipped with 
modern technology on which we 
have spent millions." Conse- 
quently, a closer watch had to be 
kept on the use of lubuur 
reserves. Pensioners, fnr in- 
stance, should be encouraged to 
keep working and “ shop-floor 
democracy ” — where problems 
causing excessive labour mobility 
could ho aired — should be en- 
couraged. Nevertheless, regula- 
tions allowing people to acquire 
undeserved wages ” from 
second, even third, jobs were 
being tightened. 


Radical 


All this indicates that, while 
the economy may indeed be 
“ basically sound.” there are a lot 
of creaks at the joints. Mr. Fock 
and his co-planners admitted 
that the problems were many and 
that much re-thinking and reme- 
dial action was called for. “Hard 
but inevitable “ measures would 
have to he introduced, the Prime 
Minister Told the activists. 

In other words, a much-prized 
reform, as radical in Its own way 
as anything that happened in 
Eastern Europe even in the 
immediate post-war years, will be 
allowed to continue — but with 
closer control from the centre. 
“ We demand.” Mr. Fock pointed 
out, "a high degree of firmness 
in the implementation of the 
measures and we demand it at all 
levels of economic management." 
It is the end of an era in Eastern 
Europe. 


Britain backs U.S. view 
on European defence 




BY LOREUE5 OLSLAGER 

BRITAIN fully supports the 
American view that European 
countries should not relax their 
defence efforts in anticipation of 
possible talks with the Warsaw 
Pact on mutually balanced force 
reductions, informed sources said 
here 'to-day. 

But Britain does not feel that 
Mr. Laird's criticisms of the 
Europeans last week concern her, 
as she has just announced a 
£70m- increase in her defence 
spending. The Germans also felt 
that the remarks were not 
addressed to them. 

Mr. Laird failed to name the 
countries he had in mind during 
the two-day meeting with five of 
his European colleagues, which 
ended here to-day. The meeting 
of the Nuclear Planning Group 
(comprising Belgium, Denmark, 
Italy, Germany, Britain and the 
U.S.) was officially concerned 
with planning the use of tactical 
nuclear weapons on the Euro- 
pean battlefield once tbe first 
nuclear shot has been fired, but 
the U.S. Defence Secretary 
reiterated - bis remarks on 


BRUSSELS Oct 27. 

defence efforts in bilateral meet- 
ings with his colleagues. 

The sources said that Lord 
Carrington, the British Secretary 
of Defence, would discuss the 
future of the Eurogroup that was 
formed within NATO last year to 
improve and co-ordinate Euro- 
pean defence efforts when he 
meets Herr Helmut Schmidt, his 
West German counterpart, in 
Bonn next week. Britain feels 
that the plan for a S9O0m. 
increase in the Europeans* 
defence spending over five years 
that was agreed by the group 
should not be a once and for all 
thing, the sources said. 

Further studies 

Lord Carrington and Herr 
Schmidt will also discuss possi- 
bilities for “formalising” the 
group, but no definite proposals 
are likely. 

The Nuclear Planning Group 
commissioned further studies on 
the use of tactical nuclear 
weapons and will meet again in 
Denmark in the spring. 
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Italian colour TV war hots op 
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BY PETER TUMIATI 

BE ITALIAN Government is 
^Pected very shortly to choose 

f r television system, caus- 
hitter struggle between 
mi an PAL and French 
systems to reach unpre- 
i heights. 

static representations at 
best level by both the 
nnan and French embassies 
Rome and mutual accusations 
. ubel and slander by .the rep- 
. entatives of both systems are 
- iervyay. In fact advocates of 
to PAL and SECAM claim to 
about to sue each other for 
In the Italian courts for 

f n their official 'and unofficial 
'Porters have been saying and 
hoe about each other, 
lie claims being advanced for 
L and SECAM by their official 
f^senlatives and the inade- 
uaes being atributed to the 
osite side are so contradictory 
[ observers here are com- 
ply baffled. The only point 
'rbich the rivals appear, to 
is that Italy’s choice is of 
• : utmost Importance. 

• »r SECAM It is probably a 
of international life or 
.Tic representatives of the 
system say that Spain is 
' committed to adopting 
i-system Italy will choose 
expected to have reper- 
:on the decisions to be 


taken by several still uncommit- 
ted South American countries. It 
is also likely to influence the 
choices of South Africa and of 
other African and Aslan nations. 

SECAM claims that from a 
technical point of view there is 
nothing to chose between the two 
systems and that the choice is 
-therefore a purely political one. 
SECAM admits that most 
Western European nations have 
chosen PAL and that, therefore. 
PAL offers bigger markets for the 
exports of Italian manufacturers 
in the short term. But the French 
claim that in the long term 
SECAM export markets offer 
greater possibilities. SECAM 
also claims that there is no 
reason why Italian manufac- 
turers should not produce PAL 
sets for export as well as SECAM 
ones for Italy in the event of 
SECAM- being chosen by the 
Italian Government. 

The. - French say it is not true 
that -■ AE G-Tel efun ken could 
refuse to grant PAL licences if 
PAL .were not chosen in Italy. 
They state that the licenses could 
be granted by France's CFT 
under its agreement with Tele- 
funken. They add that if Italy 
were to choose PAL, German 
manufacturers who bave a high 
percentage of unused capacity 
could flood the Italian market 
with their seta. 


ROME. Oct. 27. 

Practically all these claims are 
hotly denied by the German and 
Italian manufacturers. They say 
(I) that Telefunken can and ha* 
let it be known that it will refuse 
PAL manufacturing licenses if 
SECAM is chosen by Italy; (2) 
that it is nonsense that the 
licenses could be granted by 
CFT; (3) that the French have 
granted manufacturing licenses 
to the Germans for SECAM so 
that Italy would be flooded by 
German SECAM sets in the event 
of SECAM being adopted and (4) 
that the French claim that the 
transformation of Italian plants 
which are already equipped for 
PAL production to SECAM pro- 
duction would cost a negligible 
sum estimated at less than 
£10,000 even for the largest 
plants is equally false. 

Mutual accusations concerning 
alleged interference in Italian 
politics with offers of large sums 
to the parties and to the wings 
of the parties to back this or that 
system complete the picture of 
the struggle. It is so bitter and 
has been so strongly taken up 
by the diplomatic representatives 
of Germany and France that it 
is unbelievable that it should be 
taking ' place between two 
Common Market partners over 
the choice by a third partner. 


Woolworth can afford to smile. 
They got NCLto do thefleet planning. 


Every day, over 2 million customers 
walk into 650 Woolworths in the Southern 
half of England and walk out happy. 

Early next year, many of the goods 
they buy will have come to them via one of 
the most advanced warehousing and 
distribution complexes in the U.K 
Past experience gave Woolworth 
confidence to call in National Carriers 
Limited, early in 1970, to work with them 
on the new Swindon distribution pro j ect. 

What has been devised is a highly 
practical system in every detail. Eight 
down to an on-location examination of the 
physical access of every store before 
deciding the distribution system and size 
of vehicle for the fleet. 

It’s also flexible and 

forward looking.Capable of /-* fmA 


handling an increasing percentage of bulk 
collections from manufacturers as well as 
bulk imports. 

And it will save Woolworth a lot of 
money. Throughput of goods from 
warehouse to store will be three times as 
fast as it is now. With all the attendant 
cost savings. 

This is the kind of expertise thatNCL 
has been able to offer Woolworth. It’s the 
kind of service you can expect from NCL 
too. Whatever your size. 

Contact your local NCL Area or 
Depot Manager - the number is in the 
book - or Harry Kinsey, Managing 
Director, National Carriers Limited, 

NCL House, 21a John Street, 
fl^MT London WC1N 2BX. 
r-W Tel: 01-242 9050 Ex. 378. 


There has fo be a best in everything. In freight ills NCL, 
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mmon Market 


Benn warns against marching Britain in 



LORDS 


WITH compelling speeches 
from Kir. Anthony Barber, the 
Chancellor, and Mr. Anthony 
Wedgwood Benn, the Com- 
mon Market debate moved 
with gathering force in the 
Commons yesterday towards 
to-night's climactic vote. 

No-one could have mis- 
taken these Tonys for twins 
— hut each in his own style 
left a permanent political 
impression on a debate that 
has often been lank. 

Mr. Benn was the populist: 
manning the barricades 
against this “ temporary 
coaiilion " of Government 
and Labour MPs, claiming 
the divine right of kings 


rather than that of the polls 
to decide the people’s 
future. 

44 Yon cannot march the 
country into the Common 
Market,” he warned Mr. 
Heath. Particularly not when 
the road would lead through 
nuclear partnership to 
federalism. 

Mr. Benn admitted to many 
doubts— an admission that 
seemed to win sympathy in 
many outwardly certain 
comers— but he was sure of 
one thing at least. 

Mr. Heath's signature on 
the Treaty of Rome would not 
end the debate. ** It will not 
commit the Opposition which 


entirely reserves its rights.” 
He said. “It will not com- 
mit the people because they 
will have had no part in it. 

“ It will precipitate a 
major crisis and unleash the 
biggest constitutional and 
political straggle we have 
seen in this country for 
many years.” 

Before Mr. Benn’s populism 
— which at times span the 
Commons into the dizziness 
one would expect from the 
promoter of the gas centri- 
fuge— came Mr. Barber’s 
political economy. 

Short on the economy but 
long and scathing in its poli- 
tics. 


The economic effects of 
entry were a matter of judg- 
ment, he said, not of proof. 
“ My own judgment is that 
membership will strengthen 
our economy in two impor- 
tant ways. It will promote 
and assist industrial change 
In a way which will load to a 
better and fuller use of our 
national' resources and man- 
power. And It will give ns a 
more effective voice in derid- 
ing questions of economic 
development in the world 
This was genuinely the 
parting of the ways, said Mr. 
Barber. The en dot one era 
and the opening of another. 
At such a point “ this 


country’s destiny is not to be 
weighed in the scales of party 
advantage,” he said. 

Throughout Europe, poli- 
tical leaders were now 
weighing and wondering over 
the imbalance between Mr. 
Wilson’s past words and 
present actions; over the 
tragic fall below the level of 
statesmanship. 

Kir, Barber tested the scales 
himself with some selective 
quotations; the Tories 
cheered; and the Opposition 
Leader looked more uncom- 
fortable than he has for 


‘Regions, farms, fisheries 
will sway MPs’ votes’ j 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


years 


Philip Rawstorne 


COMMONS 


Matter of judgment 
in the end— Barber 


THE Chancellor of the Ex- 
chequer. Mr. Anthony Barber, 
said in the Commons that Britain 
was not seeking a refuge from a 
bleak and hostile world by join- 
ing the Common Market. “Wc 
art* not acceding to the Treaty in 
a spirit of safety first. 

Earlier, Mr. Barber had said 
that the decision on Common 
Market entry was probably the 
greatest Deace-time issue to he 
decided in this country in thi9 
generation. 

“ There is nothing small, trivial 
or ephemeral about the matters 
on which we have to reach a con- 
clusion. This is genuinely the 
parting of the ways; it is the 
time that marks the end of one 
era and the beginning of 
another, said Mr. Barber. 


Final analysis 


He said the cost and benefits 
could not be translated into a 
common measure involving poli- 
tical values, economic values and 
social values. 

“ In the last analysis — and it is 
the last analysis which we are 
trying to make in this debate — 
when all the argument statistics, 
historical analogies and economic 
forecasts are exhausted, it must 
at the end of the day be a matter 
of judgment." 

Mr. Barber said it was not the 
view of the Commonwealth that 
Britain would be deserting them. 
He recognised that the process 
of disengagement from an 
imperial power was a difficult 
transition for older people in 
particular to accept and it had 
left them with a sense of loss. 

" It has deprived the younger 
generation of. at any rate, that 
sens*? of immediate purpose 
which has drawn out the best of 
our taler.ts in the past” 

But Britain could now look 
forward to co-operation and have 
the opportunity of a new purpose 
in working towards a new goal 
more worthwhile than a pro- 
gramme based on purely national 

lines. 

The Chancellor said partner- 
ship was an equal enterprise 
bringing the chance to learn and 
to lead. . There was nothing 
chauvinistic about Britain's role 
in Europe. 

■* We are not joining merely 
in order to seek refuge From a 
bleak hostile world. We are not 
acceding to the Treaty in a spirit 
of safety IlrsL We shall join the 
Six as a proud and powerful 
country able and ready la make 

its full contribution." 


members that will he a prime 
aim of our policy." 

Mr. Barber said that not many 
objective observers would say 
we were better placed to join in 
1967 than we were to-day. 

He referred to a remark made 
on Tuesday in the debate fty 
Mr. William Ross, “Shadow" 
Scottish Secretary, which he 
found depressing. “ He said: 
‘We are told we shall have the 
benefit of competition which 
means that companies all over 
the country will go to the wall.’ 
What an appalling reflection on 
Scottish industry," said Mr. 
Barber. 

Mr. Ross intervening said: 
“ The position of many com- 
panies, small and large, in Scot- 
land, as a result of what has 
been done is going to be 
desperate.” 

Mr. Barber: “That is not the 
view of Scottish industry.” 

Mr. Barber continued: “ One 
after anotber. the Ministers of 
the Six have asked me ‘Why is 
it that Mr. Wilson has changed 
his mind? ’ 

" They cannot understand how 
a man who has held the office 
of Prime Minister can fall so 
tragically below the level of 
statesmanship on an issue as 
great as this.'’ 

This brought cheers from 
Conservative backbenchers. 

Mr. Barber said Labour MPs 
had tried to pretend that the 
Labour Government would have 
renegotiated the Community’s 
agricultural policy. 

But there had been no hint of 
any reservation on this in the 
Labour Government statement 
of July 4. 1967. “They knew 
and accepted that such an 
approach would have been 
doomed from the start." 


Figures inexact 


Give leadership 


He said we would bring tu 
Europe an infusion of strength 
uf ideas and experience and 
uauM help to provide that 
leadership which the enlarged 
I'nnrmtnily could give to the 
world. 

He Mid the " out and ou) oppo- 
nent* " uf entrj on the Opposi- 
tion front bench: “This 

country's destinj is not to lie 
we: died in scales nf party ud* 
It is an issue nf inter- 
nptidiial dimensions, nof paro- 
chial dim ensuing 

" Our membership will result 
in a lowering of tariff barters 
a-jainst American ponds in our 
market. We in the II. K. know 
:: is essential in the interests 
certainly nf ourselves to safe- 
ettard .ind enlarge the freedom 
uf trade and with our fellow 


“Mr. Wilson was unequivocal 
on this." said Mr. Barber. 

At this point, Mr. Wilson inter- 
vened to say that the report of 
what was said at the time in- 
cluded Labour's refusal to accept 
the arrangements made under 
the Common agricultural policy. 

Mr. Barber drew cheers from 
Conservative MPs when he went 
on to quote: "It is useless to think 
we can sign away the CAP and I 
should be misleading the House 
if I suggested this policy is nego- 
tiable." 

There was laughter from Con- 
servative MPs when Mr. Eric 
Ilcffer (Lab. Walton) intervened 
and began to quote from a 
speech by Lord George-Brown 
(then Mr. George Brown) at the 
Labour Party conference in 1969. 

Lord George-Brown, who was 
listening intently to the debate 
in the Peers gallery, grinned 
broadly. 

Mr. Heffvr said Lord George- 
Brown had stated that, in putting 
in Britain’s application to join, 
he specifically reserved Britain's 
position on the CAP and other 
issues. 

Mr. Barber: “ Everyone knows 
that Lord George-Brown was talk- 
ing about what were the transi- 
tion arrangements." 

Dealing with the allegations 
that the Government had failed 
to provide more statistics and 
facts. Mr. Burlier asked: “ What 
possible advantage can there be 
in deploying spurious quantifica- 
tions of one kind or another 
with ail the meretricious appeal 


of exact figures when, in all 
honesty, we know that in some 
instances the magnitude simply’ 
cannot be predicted?” 

It had been alleged from the 
Labour benches that the Govern- 
ment had refused to indicate the 
range of future British contribu- 
tions to the Community budget 
between 1977 and 1980. 

But the Labour Government’s 
own White Paper, dealing with 
the effect on total balance of 
payments in connection with 
membership, had given a range 
of figures between £ 100 m. and 
fl.lOOm. “ Such figures are 
utterly useless,” said the 
Chancellor. 

He said the Labour Govern- 
ment itself had recognised that 
it was impossible at this stage to 
make useful forecasts of the size 
of the Community budget and 
of the scale of our levies and 
duties in ten years' time. 

The Labour Party had more 
recently published, with the 

authority of its National 
Executive, a document purport- 
ing to quote the TUC as saying 
the increased outflow of invest- 
ment capital should be far 
greater than what they called 
“ the official estimate of £l00m." 

“ But what is the official 
estimate? It is a figment of their 
own imagination for there is no 
such official estimate." 

Mr. Barter said he doubted 
if anyone in the House disagreed 
that we must be prepared to 
accept the freedom of . capital 
movement provided for under 
the Rome Treaty, and under sub- 
sequent directives. He com- 
mented that Mr. Wilson had said 
the same thing. 

Mr. Wilson intervened to say 
Labour’s view had been that they 
would not agree to this freedom 
of movement until they could 
be sure there would no further 
movements “across the Atlan- 
tic.” Mr. Barber disputed that 
any such qualification had been 
mentioned. 

Our contributions to the Com- 



BENN . . . Heath has 
forgotten the people. 


BARBER . . . Benefits 
cannot be measured. 


m unity budget would be built up 
gradually over the transitional 
period. And by the end of this 
period our visible trade— exports 
and imports — at 1970 prices was 
likely to too “something around 
£24,00001." 


Berm’s doubts 

Mr. Anthony Wedgwood Benn, 
“shadow” Secretary for Trade 
and Industry, said he had joined 
in Cabinet discussions of the last 
Labour Government and sup- 
ported Britain’s application. He 
had done so with doubts as to 
whether Britain could do so well 
inside the Market as outside. 
Much play had been made of the 
attitude of members of the 
Labour Government in 1967. It 
was known now. and bad been 
known then, that they had had 
great reservations about the 
application. 

“I can say what they cannot 
say. Tbelr decisions were wholly 
reserved then, and the Cabinet 
and everybody knew that when 
the application was made one 
reserved one's judgment until 
the negotiations had been com- 
pleted.” 

He added that it would be a 
dishonest way of presenting the 
means by which politics reached 
its decisions to suggest there was 
total Cabinet unanimity when 
everyone knew that in political 
decision-making you bad to re- 
serve your position until you 


The 1957 vote on 


the Treaty of Rome 


How the Rome Treaty was 
ratified by the Six In 1957. 


with the 
opposed. 


FDP (Liberals) 


BELGIUM 

For: 174 — Socialists, Social 

Christians. Liberals. 

Against: 4 — all Communists. 
Abstentions: 2 — one Flemish, 
one Liberal. 


FRANCE 

For: 342 — all the Socialists, all 
MRP. most Pay sans Inde- 
pendants. most UDSR-RDA 
(Mitterandists). half the Radi- 
cals, most of the Left Radicals 
(RGR). 

Against: 239 — all Communists 
and Progressives, all Poujad- 
ists, almost all Social Repub- 
licans (Gaullists). half the 
Radicals. 


ITALY 

For: 311 — Christian Democrats, 
Republicans, Social Derao- 
. crats. Liberals, Monarchists, 
Radicals and MSI (neo- 
Fascists). 

Against: 144 — Communists. 
Abstentions: 54 — PSI Socialists 
(but voted for Euratom). 


LUXEMBOURG 

For 46 — Liberals, Socialists, 
Social Christians. 

Against: 3 — Communists. 


saw how the final choice bad to 
be made. 

“I must claim to reserve the 
same freedom to comment on the 
terms negotiated by another Gov- 
ernment as I would have had 
on the terms negotiated by a 
Labour Government 

He agreed that the economic 
predictions could not really be 
advanced as solid grounds for 
reaching a decision. 

Mr. Benn said.no Government 
since the war had succeeded in 
achieving growth, a surplus, 
stable prices, higher produc- 
tivity and full employment at 
the same time. “Therefore, I 
agree we should not base a case 
on economic forecasts. 

“ But if we don’t base our case 
on a forecast at least the House 
should have had a chance to 
know what the best forecasts 
were." 

He said many matters, includ- 
ing the 8250m. Lockheed loan, 
had received a more detailed 
consideration than what the 
Chancellor of the Exchequer 
called “the decision that ends 
an era." 

“The fact is, this is not prin- 
cipally an economic issue at alL 
The Government says it Is a 
political argument the people 
sense it Is a political argument 
and history will confirm it to 
have been a political decision.” 

Mr. Benn said Europe did not 
really need Britain’s money or 
her Common Agricultural Policy. 
It did not even need her tech- 
nology. What is really needed 
was the thing Britain must pre- 
serve if she were to go in. Our 
experience of Government by 
consent 

“ The Prime Minister can 
leave this House and sign the 
Treaty of Rome and no one can 
stop him, but he cannot take 
this country into Europe by 
signing the treaty. 

“ It will not commit the Oppo- 
sition which entirely reserves 
its rights, it will not commit the 
British people.” 

But it would result in a major 
crisis “and unleash the biggest 
constitutional and political 
struggle we have seen in this 
country for many years. 

“I have said before In anger 
and I say it again now quite 
coldly, the Prime Minister has 
forgotten the people and in the 
end the people have their way.” 


OPPOSITION front bench peer. 
Lord Hughes, last night told the 
Lords of anxieties over the Com- 
mon Market which he believed 
would sway the votes of some 
MPs when Parliament divides on 
the issue at 10 pm to-night 

The main issue— which he felt 
would prevent most Scottish MPs 

from supporting entry — was the 
one concerning regional policy. 
Other doubts were over the terms 
for agriculture and fisheries. 

For his own part. Lord Hughes 
said that although theoretically 
in favour of entry, he had 
decided only a few days’ ago that 
on practical grounds he could not 
support the entry application. 

Earlier, Paymaster General 
Viscount Eecles admitted that 
joining the Common Market 
was “an undeniable risk.” But 
he added: “To stay out would 
be to settle for a much duller 
life with fewer opportunities for 
the young and a dwindling pros- 
pect of a safe and comfortable 
old age for the rest of us.” 

He demanded from atrti- 
Marketeers a more convincing 
explanation of how Britain would 
fare C we stayed outside the 
EEC. 

He said: “We have had 
no description capable of 
inspiring the most reactionary 
schoolboy of how, not just 
during tiie present period, but 
over the coming generations. 
Britain on her own could either 
be more prosperious or more 
influential.” 

No-one had explained, said 
Lord Bedes, how we could hope 
for more influence in world 
affairs, where we could look, for 
alternative and equally attrac- 
tive markets for our goods or 
suggested that the opportunities 
would be as great for our In- 
visible exports. 

He said three new factors bore 
directly on the ■ decision to be 
taken: the devaluation of the 
dollar, the rise in the number 
of unemployed in this conntry 
and the growing recognition of 
the need to embark ou policies 
for improving the environment 
on a scale which would be 
severely limited if we acted on 
our own. 

He said: “Britain is neither 
big enough nor small enough to 
go it alone outside any group- 
ing. Therefore we have to join 
with those countries with whom 
co-operation will give us the 
best possibly prospect of growth 
and stability. 

“If we stayed out we should 
go on being crippled by the 
vulnerability of sterling, we 
should be driven to deplorable 
devices by the stresses and 
strains imposed on us by great 
powers and the EEC. But if we 
go in, we shall have consider- 
able influence. 

“ We should constantly be 
warned not to invest too much 
in common economic policies for 
fear of damaging the balance of 
payments. 

“Our problem — and it is the 
same problem in every country 
of the Six— Is to reconcile the 
creative qualities, ambitions and 
dreams of each individual with 
a fresb enthusiasm for co-opera- 
tion with others on behalf of 
society as a whole. 

“We are coming to a turning 
point in politics and the imme- 
diate future will be uncertain 
and difficult I would much 


rather work through this period 
of radical changes with strong 
partners than alone.” 

Lord Avebury (L.) said there 
were risks in joining, but he 
added: “ One has to come to the 
conclusion that entry Is going 
to benefit both this country and 
Europe as a whole.” 

He claimed entry would 
generate increased wealth for 
both the UJC and the aalaj-ged 
Community. , . _ 

The Bishop of Blackburn, Dr. 
Charles Claxton, thought that 
far too little of Britain’s gross 
national product was made avail- 
able to the under-developed 

countries. . . 

He said: “The question to be 
asked is whether, through entry, 
we can secure a larger and fairer 
distribution of wealth to those 
countries. 

1 am told that outside the 


European Community Britain 
be of 


will be of diminishing import- 
ance in this respect, but within 
it we can be a most persuasive 
advocate." 

Lord Astor of Hever In his 
maiden speech said there were 
many politically motivated forces 
which, while preaching peaceful 
co-existence, were doing every- 
thing possible to bring about the 

annihil ation of our Western 
capitalist society. 

Lord Astor: “ We see the basic 
elements of revolution and sub- 
version emerging. The aim is 
that the existing established 
orders should destroy themselves 
by demoralisation or civil war 
and it is the opinion of the Six 
that more people are growing to 
favour it 

“My own conviction is that 
there are no alternatives for 
Britain's security and sovereignty 
if we do not join the Six. 

“It is my firm belief that 
Britain’s great step into Europe 
will mean & stronger Britain, a 
stronger Europe, a more satis- 
fied Commonwealth and a more 
peaceful world.” 


r 


Election call 


Lord Soper (Lab.) said he 
did not agree that a referendum 
should be taken on the Common 
Market but he added: “A 
general election Is required as 
a kind of fulcrum on which 
can be argued out those issues 
that have been neglected.” 

It was highly dubious, he said, 
whether a large Common Market 
would serve the general in- 
terests. 

“I want this country to be 
free to align Itself with new 
Governments which will, once 
and for all, by-pass the old habits 
of the nation . States. I am im- 
placably hostile to a programme 
which seems to me to move the 
opposite direction,” said Lard 
Soper. 

Lord Oaksfaott (C.) said: “I 
can see no real threat in the 
Community institutions to the 
supremacy of the Queen or Par- 
liament. If I did, I would feel 
differently about our member- 
ship.” 

Lord Chalfont, a former 
Labour Common Market nego- 
tiator, said: “The terms are as 
good as anyone who. has been 
closely connected with the nego- 
tiations ever expected to get. 

“ Those who believe they 
could get substantially better 
terms than the present Govern- 
ment have negotiated are in my 


opinion deluding themselves." I 
Lord Chalfont maintained W 
entry would probably. . but jj 
certainly, have an adverse stam 
term effect on tbe Britii 
economy. 

“It will probably, but n 
certainly, have an advantage* 
effect in the long-term. I wou 
go further and suggest that 
any case this is to put the who 
argument at the wrong level 
“It seems to me foolish ai 
irresponsible to become 
obsessed with the cost of livf 
to-day that we lose sight of 
quality of life to-morrow.” 

There was an ovcrwhelLu, 
political case for entry, and, ei 
if we had to pay In the she 
term an economic price 
entry — and this was by no me 
conclusively proved— it was 
price worth paying. 

“In the long run, the 
perity of the per , --»e of 
country will der I on 
security of this cou. ry, not H 
in the narrow defence sensij 
the word, but security in 
wider sense of the capacit 
this country to exist in a 
political environment, safe, 1 * 
far as possible, from the com 
sions of war and subversion. 1 - 
“ Most people In Britain, pg 
ticularly the young, want (. 
make not only Britain, but & 
rest of the world, a safer, oW •• 
comfortable and more citing 
place for themselves and gened " 
tions to come - . 

“ By far the greatest and on 
urgent problem is tbe needi 
ensure that the resources of®, 
world are more Intelligently aa 
humanely distributed than the 
are at present” 

He added . that, unless sotsj - 
thing was done ' about th '. 

“ hungry and hopeless people i ,7 
the third world,*. 1 they would on - 
day do something about it then '' 
selves. . .. 

“We may find our comfortaU’ 
and prosperous- society the*' ' . 
violently torn apart" he said. : . 

Lord Chalfont said we Uva :r -T 
increasingly in a world of supe 
states where- there .was no plat ~ 
of .power or. influence for ft'-- 
small nation state. ' 

With Britain, the Command 
could grow faster,' economical 
and politically, and if we -chop- 1 
to remain outside we sfaoulr:: 
have ho power to influence grea 
decisions necessary for a sank, 
and civilised . world in the 
century. ■ « •. 

“The prevailing mood is nsra: 
enthusiasm or hostility; it ii-v- 
apathy. Public opinion is a com 
plex amalgam of emotion -ano — 
instinct, played upon by mas 
communications, often mani 


pulated for private gain or sec- 
tional interests. 

“The task of the political 
leader, therefore, is to deploy the 
powers of intellect and judgment 
which brought him to leadership, 
choosing the right course and If 
he is convinced he is right, to 
stand by his convictions." 

Lord Chalfont said he would 
support the Government in the 
vote. 


30 in a class 


AVERAGE SIZE OF CLASSED 
in Scottish primary school! 
should be down to “ at most 30 ; 
by 1974-75, the Secretary ft* 
Scotland, Mr. Gordon Campbcty 
said in a-Commons written repb- 
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Reflationary moves by Dublin 


! f 


BY DOMINICK J. COYLE 


GERMANY 

No count was taken, but passed 
overwhelmingly, probably 


NETHERLANDS 
For: 114 — Labour Party, most 
Catholics, most Liberals, most 
Protestants. 

Against: 12 — 6 Communists, 3 
Conservative Protestants, 1 
Catholic, 1 Liberal, 1 Protes- 
tant. 


Studies on 
Chunnel 
‘going well’ 


By Justin Long 


Houghton stays: will vote for Six 


MR. DOUGLAS HOUGHTON, 
said yesterday that he would not 
be resigning his office vs chair- 
man of the Parliamentary Labour 
Pam over the Common Market 
issue. 


But he (old a Parliamentary 
Press Gallery luncheon in the 
Commons that he would he 
viifinq in favour of the Govern- 
mem motion to-night. which 
recommends entrj- on the terras 
negotiated. 

His statement brings to un end 
days nf speculation that his firm 
Pro-Market news and determina- 
tion to defy the three-line 
Opposition whip, would force him 
to stand down. 


Repudiated 


Mr. Houghton said: “I’m told 
that to vote for the motion is to 
keep a Tory Government in office. 
1 must firmly repudiate this 
belief. How can it be when so 
many Tories are reported to bo 
eoinq jo vole against it? If those 
Labour MPs who vote for the 
motion are to he accused of 
voting to keep the Tories in. 
doss anyone believe that the 
Tories who vole against it are 
voting to :urn them out? Or to 
put Lubmir in? Of course it 
would harm the Government if 
they lost the motion, but it would 


harm the country and the EEC 
even more. 

“Whichever Lobby we RQ iu. 
we shall find some strange bed- 
fellows. The Opposition lobby 
wilt look strange with Enoch 
Powell in it. not to mention a nice 
bunch of Right-wing Tories. 

“ For my part. I shall vote for 
the motion, not for the Govern- 
ment. Not for Mr. Heath and 
all his works. I hotly deny this. 
I vote for the principle of entrj* 
and I think the terms so far 
negotiated are good enough os a 
basis for doing so.” 

He was voting “ to uphold one 
nf the principal aims of the last 
Labour Government, I shall vote 
for what was Labour Party policy 
until a few weeks ago — entry in 
principle if the terms are right 
is still, I believe. Labour Parti- 
policy." 

Angrily he asked: "Are some 
of us to be branded as rebels, 
deviants or worse, in the best 
authoritarian manner simply be- 
cause we can’t abandon long and 
deeply-held convictions? ” 

He had decided that this vote 
did not call for his resignation 
beforehand. “ While I would in 
almost any other area sink my 
own views to vote with the 
majority of the Party, this situa- 
tion is so exceptional and the 
division of opinion so strong, chat 
I feel I must not only vote for 


the motion, but stand by others 
who may do the same. 

“ I think it better that 1 
should stay and do what I can 
during the next week to bring 
the Party together again. I want 
to make a bid for peace, to close 
the ranks and get back to a 
united onslaught on the Tory 
Government T can’t believe that 
all tbe comradeship built up over 
the past 18 months is going to 
be thrown away now. 


Assurances 

“ The first move must be made 
by those of us who vote for the 
motion. If we want tbe majority 
of the Party to meet us in this 
—as we do— we must offer some 
firm assurances about the future. 

“I believe we cao do so if we 
distinguish dearly between - the 
virtually free-vote on the broad 
issue of principle, and which I 
continue to insist is not a vote 
of confidence In a Tory Govern- 
ment. and the vote on the con- 
sequential legislation to follow 
next year. 

“No Government, least or all 
this one, can expect to be bailed 
out on major and contentious 
legislation by members of the 
Opposition. 

Mr. Houghton said the 
Government must rely on its 
own supporters or go. “The 
Conservatives asked for office. 


they got it on promises and 
policies which have discredited 
them ever since. So they can 
count us out.” 

Mr. Houghton said that some 
might think It illogical, wrong or 
even a nonsense to give the 
green light on the prindple of 
entry and then throw boulders 
on the track. 

This overlooked the working 
of our "Parliamentary and 
political system, the essential 
conditions of stability of Govern- 
ment which the party system 
alone provided, and 14 our 
hostility to bo much of Govern- 
ment policy generally." 

“The truth is that the 
Government hasn't the Parlia- 
mentary strength for all It wants 
to do. They can't expect any 
help from the Labour benches 
nor, I hope, will they get any. 
We must straightaway return to 
normal, and wage the party fight 
against this Government." 

The real battle on all issues 
of Government policy, would be 
fought next week and in the 
months to come. 

“That is what I call on all 
who vote for the motion to do. 
Then we can begin the new ses- 
sion united and resolved on our 
opposition to a Government 
which in its general policies has 
forfeited the confidence of the 
country.” 


FINAL studies on the Channel 
Tunnel project are “ going well ” 
and the Government hopes that 
negotiations covering the 
further stages of the scheme will 
have been successfully ’concluded 
by the first half of next year. 

Within this period a report 
would be received from the joint 
private 1 group authorised under 
the Anglo-French agreement to 
pursue these concluding studies, 
Mr. John Peyton, Transport 
Minister, told the Commons at 
question-time. 


The Minister assured Tory 
backbenchers that the comple- 
mentary road links vital to the 
scheme would not be overlooked. 
He also assured MPs that the 
environmental questions associ- 
ated with the project— causing 
particular concern to people In 
Kent— would be "rigidly 
watched and controlled” -if the 
go-ahead was given. 

During further exchanges, Mr. 
Peyton warmly denied a Labour 
suggestion that he bad 
abandoned completely social 
criteria in considering which un- 
remunerative railway branch 
lines should be retained. 

Un remunerative passenger 
services which no longer offered 
value for money had to be dis- 
pensed with, said the Minister. 
But this did not mean he omitted 
social values. 

Where lines were closed very 
substantial aid was given for 
rural bus services. One of. the 
difficulties was the reluctance of 
some local authorities to use 
this assistance. 


AN immediate 10 per cent in- 
crease in Government spending, 
a reduction in the level of com- 
pany taxation and the complete 
abolition of all hire purchase 
restrictions from midnight to- 
night were the key elements in 
a surprise refiationary package 
announced here by George 
Colley, tbe Minister for Finance. 

Mr. Colley chose the opening 
day of the new Dali (Parliament) 
session to unfold his package 
aimed at providing “ a moderate 
stimulus to economic activity 
and to encourage business con- 
fidence.” Inevitably, there was 
immediate speculation that a 
General Election might be fairly 
imminent. 

The timing of the measures 
is hardly Insignificant, since the 


Opposition was determined to 
divert at least temporarily the 
national debate away from the 
Northern Ireland crisis and to 
domestic economic affairs; 
including the continuing high 
rate of unemployment and the 
exceptional level of -redund- 
ancies — which have been run- 
nin g at more than twice the rate 
of last year. 

The Government is now to 
increase its expenditure on the 
capital program e this year by 
roughly £20m., or more than io 
per cent. The Industrial 
Development Authority is to get 
an additional £6m. for grants to 
new industries, although Mr. 
Colley conceded that ■ much of 
this extra money was already 
tentatively earmarked for new 


. DUBLIN, Oct 27,. 
Agricultural gets an extra 
projects attracted from about 
A further £8m. is being spma* 
among new tourist development* 
housing, telephones, the school-, 
building . programme, foresttf 
and the ESB the State PQ ffi 
undertaking. There is an ntt*! a 
£2m. for direct Governma® fL 
Investment in private compam®-; 

The measures on hire purd^l 



*•* 


are complete. .All restrietia®! 
are lifted from midnight 
on hire purchase restrietto®» 
credit sales and' hiring agn* 


credit sales and hiring 
menta, such as rented TVjjnyN 
contract car hire. Their renm*® ilVi 


said the Minister, should gh* J 
fillip to business activity 
help to safeguard 
in the home market. 
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Sato wins confidence 
vote on China policy 


IEAST OF SUEZ POWER RUNDOWN 


End of an epoch in Asia 


BY HARVEY STOCK WIN IN SINGAPORE 


Consortium 
hard line 
likely to 
Pakistan 


, UJjr Adrian Dicks 

>!, PARIS. Oct. 27. 

''feE Woria Bank's Aid to Pak*- 
an Consortium is likely to 

■ . (tick to its refusal of assistance 
./■ 0 Pakistan during the current 

v lnancial year. ■ 

• This impression -emerges from 
'■.psterday’s meeting here of The 
.grtually identical Aid to India 
■v- jSasortram, -which agreed that 
h members — the 13 major 
■ ‘‘ Western industrialised nations 
‘-’..fsboald try to meet “a substan- 
. tel part** of the total needed 
. b care for the 7.5m. refugees 
■“'too have now entered India 
.'tom East Pakistan. 

R - ' ThoTA had been suggestions 
lonsortfum, after unani- 
‘cognising its members 
lity towards the | 
would turn its atten- 
e question of providing i 
to Pakistan. This has: 
pattern of past meet-! 
igs of the Aid to India Consort 
....■pm here. For Pakistan the 
'fine is coming -to a head with 
'.Vw expiration on Sunday next 
the six month moratorium, 
.'-feclared by General Yabya’s 
7 government on repayment of- its 
'] interest due on past Consortium 

f\Jfo Western country, accord- 
ing to well placed sources here, 
...'•ur willing at the present time 
' to do anything overt which may 
: be interpreted as providing aid 
.'•'[a Pakistan. The issue appears 
■ ip have been discussed only in 
- *e broadest terms. This fairly 
-lough position became known 
here to-day after yesterday’s 

a of the Aid to India 
am, under the choixman- 
ULr. Peter Cargill, of the 
World Bank, had accepted a 
-wire of $700m. as the cost to 
tee Indian economy during the 
' : current financial year of caring 
'- for the refugees now in West 
Bengal. 

* f The meeting's published com- 
pumique, which the Indian 
Government is likely to regard 
as a considerable diplomatic 
Recess following its own special 
revenue-raising measures last 
week, said that members of the 
Consortium regarded the 
refugee problem as “an interna- 
tional responsibility.” 

% ■ ■ 


PARLIAMENT today rejected 
an opposition motion of no- 
confidence In Foreign Minister 
-Takeo Fukuda's handling of 
Japanese policy towards China. 

The motion, presented to the 
491-seat Lower House by three 
opposition parties, was defeated 
by 274. votes to 160. 

The ruling Liberal Democratic 
Party has 391 seats in the Lower 
House, but some members 
earlier had threatened to boy- 
cott the voting because of their 
opposition to the Government's 
strong pro-Taiwan policies. 

The no-confidence motion 
came a day after the UN seated 
China -and expelled Taiwan. 

Japan co-sponsored a rejected 
resolution seeking to keep 
Taiwan's seat and opposition 
parties blamed Mr. Fukuda for 
what they described as a 1 “ major 
defeat for Japanese diplomacy.” 

In Parliament yesterday they 
had also demanded Prime 
Minister Eisaku Sato's resigna- 
tion. 

At an earlier Upper House 
session, Mr. Sato and Mr. Fukuda 
pledged to make positive efforts 


to normalise relations with 
China, following its admission 
to the UN. 

Mr. Sato said he was strongly 
hopeful that China would agree 
to negotiations with Japan on 
-the basis of mutual respect and 
understanding. 

Celebration 

As things stood today, the 
Prime Minister said, the People’s 
Republic of China ruled the 
Chinese mainland and Nation- 
alist China ruled Taiwan. 

Both sides claimed there was 
only one China, but no foreign 
country had the right to inter- 
fere in a dispute that had to 
be settled by the involved 
-parties. 

However, it was a historic fact 
that Japan, by having concluded 
a peace treaty with the 
-Nationalist Chinese (in 19521, 
had laid the foundations of 
present policy, Mr. Sato 
explained. 

Meanwhile, China celebrated 
its election to membership of 
the United. Nations, claiming the 


Nigeria seeks control 
of Shell refinery 

BT BRIDGET BLOOM, AFRICA CORRESPONDENT 


THE Nigerian Government is 
negotiating with Shell and 
British Petroleum for a control- 
ling share in the Port Har court 
oil refinery. According to reports 
from Lagos, the negotiations are 
expected to end early next 
month. 

However, a report in the 
Nigerian Daily. Times to the 
effect that Nigeria had begun 
negotiations for Government 
participation with Shell -BP, the 
country's major exploration and 
production company, has not 
been confirmed. The news- 
paper, quoting “ reliable 
sources,” said that Nigeria - 
would probably seek more than 
a 33.3 -per cent .share in Shell- 
Bp's operations. A She! 1-BP 
spokesman in London has denied 
that negotiations are under way. 

Shell and BP each have a 
separate minority shareholding 
in the refinery, in which the 
Nigerian Government at present 
has 50 per cent The two com- 
panies combine, however, in ex- 
ploration and production to 
form Shell-BP. It is possible 
thta confusion between the two 
may have led to the Daily Times 
report 

On the other hand, the news- 
paper’s report may prove to be 
premature, rather than inporrect 
In the past year, Nigeria has 
negotiated partidpation in a 


number of new off-shore con- 
cessions, and in two existing 
companies. Agip and Safrap. No 
formal announcement of its in- 
tention to participate in the 
operations of the older estab- 
lished companies, such as Shell- 
BP, Gulf or Mobil has yet been 
made, but it would surprise no 
one if such an announcement 
were to be made, perhaps before 
the end of the year. 

Nigeria is now a member of 
OPEC, the oil producers associa- 
tion and subscribed to the resolu- 
tion passed at its recent meeting 
enjoining members both to begin 
negotiations on higher posted 
prices to offset the de facto 
devaluation of the dollar and to 
open talks on , participation in 
production. Nigeria negotiations 
on the post price are expected 
next month. 


LEBANON TO 
BUY ARMS 
JFRGM RUSSIA 

By Our Own Correspondent 
BEIRUT, Oct 27. 
Lebanon has reached agree- 
ment with a visiting Soviet mili- 
tary delegation on the purchase 
of weapons from Moscow, Mr. 
Saeb Salam. the Prime Mini- 
ster, said last night 


TOKYO, Oct 27. 

action was a major defeat for 
the United States. 

Almost all speeches, broad- 
casts and newspaper articles 
from China took the opportunity 
to lash out at the United States 
and Japan. 

Chi Feng-Fei, acting Chinese 
Foreign Minister, set the tone 
when he said: u This is a victory 
of the people of the whole world 
and it is the complete bank- 
ruptcy of the policy long pursued 
by U.S. imperialism.” 

Reuter, UPI 

Pretoria 
concerned 
at larger 
EEC 

By Bridget Bloom, 

Africa Correspondent 

BRITISH membership of the 
European -Community will con- 
front South Africa with serious 
export problems, Mr. S. L- 
Muller, tbe South African Minis- 
ter of Economic Affairs, said In 
London last night. The effect 
was likely to be particularly 
marked on exports of processed 
and semi-processed commodi- 
ties, but exports overall would 
be affected. 

Mr. Muller, who was speaking 
to the South Africa Club on the 
eve of the Common Market vote, 
said that for generations South 
Africa had enjoyed the advan- 
tages of being a member of the 
Commonwealth preference area. 
“ Britain’s entry into the EEC 
will, after a transition period of 
five years, put an end to this 
privileged position,” the Minister 
said. 

Not questioning 

South Africa was not question- 
ing Britain's right to join the 
EEC. “However, our approach 
is that due cognisance should be 
taken of the adverse effects 
which British accession to the 
EEC will have on the South 
African economy and that ways 
and means should be found by 
negotiation to minimise them as 
far as possible.” 

Mr. Muller is to discuss the 
Common Market question with 
members of the British Govern- 
ment on Friday, when he is dne 
to meet the chief British negotia- 
tor. Mr. Geoffrey RIppon, and the 
Secretary of State for Trade and 
Industry. Mr. John Davies. He 
Is then expected to go to 
Brussels, Paris and Bonn. It is 
understood that Dr. Deiderichs. 
who saw the Chancellor of the 
Exchequer, Mr. Barber, on Tues- 
day, also raised the Common 
Market issue, although his main 
concern was to talk about the cur- 
rent monetary crisis. 


FOR BRITAIN, as an era in 
Europe begins, an epoch in Asia 
is ending. With a touch of irony 
HHS Eagle cruises in The South 
China Sea to cover the last stages 
of the rundown of predominant 
British power ** East of Suez-" 
To-morrow there will he a fare- 
well parade of Far East Com- 
mand, whose sphere of interest 
once extended from Mauritius to 
the Kamchatka Peninsular and 
way out into the Pacific, beyond 
Fiji. On Sunday, 20 ships of the 
Far East Fleet will have a fare- 
well review in the straits of 
Singapore. Some of the ships, 
including Eagle, will then pro- 
ceed to tbe Persian Gulf to cover 
that withdrawal 
At midnight on October 31, Far 
East Gommand, set up for tri- 
service strategic co-ordination 
only in 1962. formally disbands, 
along with the separate Tactical 
Force commands — Far East 
Fleet, Far East Land Forces, and 
Far East Air Force — set up in 
1945 as Mountbatten retook 
'Singapore from the Japanese. 


Bases 


More important, from the 
Malaysia-Singapore viewpoint, 
also at midnight on October 31, 
the automatic British commit- 
ment to the defence of the area, 
embodied in the Anglo-Malaysia 
Defence Agreement, terminates. 

First asserted in 1957, when 
Malay became independent and 
repeated in 1963, when Malaysia 
was formed, AMDA’s watertight 
guarantees were, in part, con- 
ceded in the belief that the 
Singapore bases would be the 
focus of British power in Asia 
for several decades to come. 
Singapore bad, after all, gained 
power as that focus, when the 
British-lndia army^was disban- 
ded in 1947. 

The bases were built up and 
extended, first to sustain the 
100,000 British servicemen who 
fought the Malayan emergency, 
then to sustain the slightly 
lesser numbers that faced Indo- 
nesia during confrontation. 


As for AMD A, so for many 
of the base facilities— the archi- 
tecture was obviously geared 
without thoughts of imminent 
withdrawal. 

The base facilities in Malaysia 
and Singapore have to-day an 
estimated book value of £200 m. to 
£2l0m. Approximately £16Gm. to 
£17Dm. worth have been or are 
being, handed back to Singapore. 
£2Qm. worth to Malaysia. 

Decades bave become years, 
and the temptation, both bere 
and in Britain, is to see the 
rundown in the perspective of 
surprise that British predomi- 
nance bere has lasted 24 years 
since the end of the Indian 
Empire. In January, 1968, both 
Kuala Lumpur and Singapore 
saw the ** accelerated with- 
drawal" as one of undue baste. 
While regrets remain, to-day's 
view is more to note the bless- 
ings of what has been, bere. a 
gradual rather than an instant 
process of decolonisation. 

Whatever the perspective, 
there can be no doubt that the 
rundown, which has accelerated 
over the last six months, has 
been a considerable feat of 
organisation. All along, several 
potentially conflicting impera- 
tives bad to be allowed for in 
the rundown plan. 

Nautrally, the British require- 
ment was to make it as smooth 
and as cheap as possible. For 
Singapore, there was the need 
to delay the considerable eco- 
nomic effects as long ss possible 
— hence the steep decline in the 
withdrawal graph over- the last 
few months. 

From the military and political 
standpoint. there was the 
requirement that Far East 
Command's ability to meet 
its operational responsibilities 
should be retained as long as 
possible. 

Additionally, it was obviously 
necessary that the forces’ morale 
should be as little impaired as 
possible by the rundown. This 
last particularly involved the 
tricky question of the with- 
drawal of servicemens' families. 


As a result of much reorgan- 
isation earlier this year, fur 
example, some families have 
remained until the last, thus 
diminishing the impact of unem- 
ployment on Singapore. Four- 
teen thousand locally employed 
base workers were still employed 
at the beginning of this year. 
Roughly 6.000 were dismissed 
during the third quarter, and the 
final 6.000 lose their jobs in the 
□ext couple of months. 

Even now. the rundown pro- 
ceeds at an even, albeit acceler- 
ated. rate. 

Daily flights of Air Support 
Command VC-10 transports are 
taking personnel back to Britain. 
These flights— roughly 7.000 per- 
sonnel remain to be repatriated — 
and tbe concomitant use of 
Changi RAF base will continue 
into December. Just about the last 
facility to be handed over at the 
end of December will be the 
the jungle warfare training 
school across the causeway from 
Singapore in Southern Jobore. 

Air defence 

But by November 1. all major 
units will have been withdrawn, 
except those remaining as part 
of five-power defence. 

As the command now phases 
out completely, the integrated 
air defence system', to which all 
five powers contribute, is ready 
to phase in. The integrated three- 
power ANZUK Task Force based 
in Singapore stands ready for 
use when and if consultations 
between Wellington, Canberra. 
Kuala Lumpur, Singapore and 
London deem it necessary*. 
British base areas have been re- 
duced from 15,500 acres to an 
ANZUK 3,500 acres. Costs have 
been contained by integrated 
ANZUK logistics, in which Aus- 
tralia slightly predominates. 

This 'integration could, of 
course, be a problem after the 
next Australian general election, 
if Mr. Whitlara wins. The Labour 
leader has several times stressed 
his desire to pull-out all 


Gulf Aviation | Israel’s Suez conditions 


makes loss 

By Our Own Correspondent 

BAHRAIN. Oct 27. 
GULF Aviation Company, in 
which BOAC has a 28 per cent 
interest, made an operational 
loss of approximately £56,000 on 
the past year's operations, the 
annual general meeting was told 
yesterday. This compared with 
an operational profit of £97,000 
in the previous year. 

Shareholders learned, however, 
that Golf’s income from asso- 
ciated enterprises had ensured a 
net profit of nearly £25.000 for 
the year compared with a net 
profit of £250.000 in the previous 
year. 


BY OUR OWN CORRESPONDENT JERUSALEM. Oct 27. 


ISRAEL will present to Washing- 
ton two conditions for negotia- 
tions under the auspices of U.S. 
Assistant Secretary of State, Mr. 
Joseph Sisco, for an agreement 
on tiie reopening of the Suez 
Canal according to authoritative 
i sources here. 

They are that tbe U.S. under- 
takes to resume the supply of 
Phantom jets to Israel, and 
secondly, that Washington gives 
an official and unequivocal under- 
taking that the negotiations will 
not be based on the six points 
enumerated by the U-S. Secre- 
tary of State Mr. William Rogers. 


Israel objects in particular to 
tbe proposed crossing of the 
Canal by Egyptian military 
forces and to the cease-fire being 
limited to 18 months. Apart from I 
the suspension of the supply or 1 
Phantoms. Israel has no com- 
plaints regarding the flow of 
arms from the U-S., the sources 
added. 

Our Middle East correspondent 
writes: President Tito, who 
to-day begins an official visit to 
Washington, is expected to 
explain Egypt’s stance in relation 
to the American initiative aimed 
at an interim settlement between 
Israel and Egypt 


Australian ground troops. The 
integration of the ANZLK 
brigade, not to mention the over- 
all task force, is such that wore 
he to honour this pledge com- 
pletely h»- would, in effect, be 
forcing complete withdrawal 
upon Britain and New Zealand. 
Mr. Whit lam has indicated that 
he vould allow the RAAF 
Mirages to remain for air 
defence. Lee Kuan Yew, on the 
other hand, has indirectly tainted 
that it is the continued presence 
of the ground troops that makes 
five power defence a worthwhile 
insurance policy. 

For the moment there is a run- 
down. nnt n complete with- 
drawal. Continued commitnvnt 
has been achieved. The June. 
1967, timetable has come .n 
through the backdoor, as it were. 
At that time, the five countries 
reluctantly agreed to a phased 
British withdrawal by the mid- 
seventies. British devaluation 
upset the* (still preferred) plan. 
Five povvot defence is not seen 
as likely tr be indefinite. Hath -r 
the centra! view of ir envisages 
a mid-seventies cut-off point for 
five power defence, with the im- 
portant difference over the lsM?7 
plan being that five power 
equality has replaced British 
predominance. 

So i! would be an additional 
irony ir Australia were now to 
give preference to instant with- 
drawal rather than to a limited 
period of partnership, in which 
Britain is no longer “ nw’hcr " fi»r 
Australia or New Zealand any 
more than for Malaysia and 
Singapore. 

While in the ceremonies of the 
next few days pipe hands may not 
be playing ” Will Ye No Crone 
Back Again” las they did during 
the independence celebrations ir 
1957) the question, as well as the 
feeling, remains poised in the air 
The live-power defence arrange- 
ment, Mr. Heath's convictions, the 
Communist threat on (he Malay- 
sian -Thai border, are all Mich that 
it is still Inn soon tn write an 
emphatic " finis " to British power 
in the region. 

Pakistan not 
to make 
Russian TVs 

By Our Own Correspondent 

KARACHI. Ocl. 27. 
THE PAKISTAN Government 
has dropped a scheme for set- 
ting-up a plant for the manufac- 
ture of Russian television sets. 
One of the reasons was cost — 
about Rs.S5m.— and the con- 
sideration that estimated produc- 
tion of over 100,000 sets a year 
would be Far more than the 
average yearly demand. 

According to estimates, in the 
last seven years over 100.000 TV 
sets have been sold in Pakistan. 
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Lloyds Bank Europe plus Bank of London & South America equals 
Lloyds &Bolsa International Bank Ltd. 


‘Anything they could do, we can do 
better’— and bigger! 

The merger of Lloyds Bank Europe 
with the Bank of London & South America 
brings into being Lloyds & Bolsa Inter- 
national Bank Ltd. as the international 
arm of the Lloyds Bank Group with ad- 
ditional support from a major U.S. ban k, the 
Mellon National Bank & Trust Company 
of Pittsburgh. 

This new bank, spanning the Atlantic, 
is strongly established in Western Europe 
and in the western hemisphere. IJoyds 
Bank Europe, whose first branches were 
founded over fifty years ago, has a wider 
direct representation in the European 


Economic Community and Switzerland 
than any other British bank. Bolsa is the 
only British bank with a branch network 
covering virtually the whole of Latin 
America, a network which dates back over 
a hundred years. 

The component banks of LBI have 
played a substantial and even pioneering 
role in the Euro-currency money market 
and have been concerned in the financing 
of major projects throughout the world. 

In addition to 
London and New York 

iaries and associates in ■pfliv I ■ 


Nassau, Frankfurt. Amsterdam, Brussels, 
Paris and Zurich, and representation in 
Tokyo, has direct access to major sources 
of foreign currency funds in all the great 
financial centres of the world. 

The Bank’s multi-currency capability, 
its skill in tailoring the use of funds to fit the 
needs of the customer or project, its spread 
of branches and representatives throughout 
the world, all combine to make LBI of 
essential interest to any business operating 
across national frontiers. 

LLOYDS & BOLSA 

International Bank limited 

40/66 Queen Victoria Street, London, EC4. 
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CORROSION 


• COMPUTERS 


Bugs cause metal problems F ast ;lccess 



EDITED BY ARTHUR BENNETT AND TED SCHOETERS 


• TRANSPORT 


FOR SO&E YEARS Is has been can be the start of a whole cycle from awretion of dusts i and soot disc store 
known that bacterial action in of microbial invasion* but the followed by microbial attac ^ • • , 

machine tool cutting fluids and “ ecology " of such • breeding This is a unique centre, but It ANOTHER shot was fired in ^ 
rolling mill lubricants can cause grounds is quite well understood goes not claim to be the fount peripherals price war "this 
quite severe problems. Much and the effects can be alleviated 0 f a jj knowledge so far as the when Memorex, of 90, Sal 1 
more recently some rather un- by improved maintenance, the handli ng of this type of problem Road, Hounslow, Midi 
settling disclosures have been selection of oils resistant to ^ concerned. Indeed, its know- announced its 3870 disc st& 
t Y i * made about the way- in which decomposition and the use of j e ^ge can only advance as new system. It Is designed to be 

| IrnQtl TY^OflG bacterial attack on aircraft fuels the chemical additives known to problems are brought to it for compatible with the IBM 
V-/ A Udll lUdU-ij can actually r — -* — *- r — «i» © 



U T - _ — — — — — ^ — vww can actually cause holing of kill or to inhibit the offending evaluation. muh—vm 

IT hnVPrfrark K phPJITIPr conference SftbSSittL wRl* iet *ZS£m such as these have ^'expan^tirt^Eimope 

•AV. 11 U ▼ Cl U dtJV 13 UlCdUCl ^UlUCiCIIU; Now with the ^ ^ beep under stiidy at the Univer- S^SaSS^Sa hop* f“r Pj«* lower than the 

_ u TTTT7 some bacteria can live and ^ of C^trdiTs microbiology worthwh ii e results on the over- product = > 


for attachment to 


BRITAIN’S work in the develop- “offers the potential of a very projected 440 mile Washington- 3,t lJHLt/ multiply even in such fierce W 

ment of a 250 mph/480 kph attractive service, very good reli- New York-Boston route. It _____ , . _ .. ■ media as solutions for the gold J hinlnsncul “* i~r-— 

hovertrain has been endorsed by ability, comfort and safety, and emerges from the Department's THEME of the Institution of plating of a range of electronic 10 81 next year, 

a UJ5. Government report pub- low unit cost” report that a TACV system along Highway Engineers national and other components, it is be- pr ^?, ems __L- These « 

lished on the eve of Tracked In the British hovertrain— this ~ 

Hovercraft's full-scale vehicle described on the Technical Page track, 

tests. of October 22— the air cushion 83,300m.. MTT . „ . _ . „ . — — - . - . . . a iui»«u u*. *««, 

In an assessment of future suspension system developed British designed box-beam track Urban Transportation. be due to unsuspected bacterial which was the aoove-mentionea nan ^ Thev will also include a ^ the control- electronics fa* 

transport requirements for the from that used in the marine would cost . approximately At a time when the construe- action. spotty gold plating which turned wor ] :CS i 1 op where industrial staff the drive are contained in m • 

V.S. “North-East Corridor" area hovercraft— provides support and 52,600m. showing the enormous tion of urban roads is account- Degradation of cutting oils ? ut t0 result otnugs t, e a ki e to bring their prob- ope rator console located abo? 

( Washington-New York-Boston). guidance, in combination with saving of $700m. <£300m.l. ing for an increasing proportion hydraulic oilscauses v g s ? m ® con5tn:ueni:s 01 jems for examination at first pack enclosure of ead 

the British hovertrain system the electric linear induction The report recommends that of the national highway budget, s hju e formation and the deposi- “ e plating flUML hand. drive. The console, which mx 

shows a capital saving in excess motor for propulsion. The Brit- decision be made in 1976 on the the conference subject is of tj 0Z1 of large amounts of resl- Areas M now working in other courses impinge on areas he slid forward for access totS 
uf S700m. over previous studies ish design is based upon a simple type of TACV system to be used significance, in addition, the dueg but also the production of wer aircraft fuels— all RAF . Jfo •_ „ D ^ recording heads, also innw : 

that used American tracked air- box-beam track (such as that cur- in the North East Corridor, but problems of traffic restraint, severely oorrcSvedecom- *»!» contain a biocide— water fieldof processing, porates ii activity display ® 

cushioned vehicle (TACV) rently under construction at the that route planning should start environmental safeguards and position nroductR under bacterial with organic additives, dry clean- ® e t h» ® Auction gt ,«£. p _ „ p y L 

designs. THL test site near Cambridge) now. By connecting the major the maintenance of adequate P ^ ^ . Qg aQd many 0ther3 , pw 

The U.S. Department of and a specially developed New York airports and other air- public transport systems are _ *** ^ _ which at first sight would not ^ther than chemical 

Transportation’s final report, “single^ided” version of the ports in the North East Corridor, becoming more and more _ Immediate results are poor associated with a bacterial f a 5P® treatment on a dis P 1 f 3 ' *® a * ures * waist-hig} 

after an extensive four^year linear motor. The simple track such as Philadelphia and Hart- critical. tool life and unsatisfactory finish, decomposition process. nt effluents bv This panel serves l 

study, calls for immediate plan- provides a relatively low-cost ays- ford, a TACV route is seen in the These problems will be ilium- a® well as corrosion, and in the Newly added is the study of X, M „ a control and diagnostic functi 

ning of a suitable TACV route, tern and the single-sided motor report as an important way of inated by the papers to be Particular case of rolling equip- CO rrosion in ships due to the D10l °gicai means. Once the start switch t , 

plus increased research and is claimed to give improved relieving increasing air conges- presented by planners, engineers ment the result is roll_ pick-up production of highly active Meanwhi-le the University has pressed, a series of sequent 

development of this form of safety and reliability. tion at New York. High-speed and users, and the conference P° or S H® , j chemicals from bacterial wastes, a site on its campus open to any Lights Indicate the status of tin 

transport When Tracked Hovercraft was hovertrain links between these will attempt to suggest solutions. ca S e ’ ““ lubricants and Th ere 15 also a strong possi- industry or organisation which drive. Furthermore, the dk . 

High speed service, environ- given a contract by the UB. De- airports would dramatically cut Applications to the Secretary, cutting oils are consumed at a bjuty that much of the deteriora- could set up a laboratory there plays provide a status of tfe . 

mental considerations, and partment of Transport to evalu- passenger journey times IHE, 14, Queen Anne's Gate, * ar msber than normal rate. ti 0Il 0 j stonework and facing able to profit from the proxumty head and cylinder addresses' tf- 
profitable operation at reason- ate existing TACV track designs achieved with ground transport- London SW1H 9AF. Mere traces of contaminants bricks in buildings could come of the many disciplines to nano, t^at the user may monitor thf" 


some bacteria can live and . 

multiply cvca. in such fierce £Xtlon 


seas front as a result of the Memorex state that the'; 
a vji specialist courses k is to run has many simplified 

“ characteristics and requires 

These courses will give students 80 per °*jj e 


bigl .ri; 5 } < 


able passenger fare levels, are in 1970, The company's studies 
same of the reasons why the showed that the basic cost of the 
report favours hovertrains in its American U-shaped track was 
principal transport recommenda- aproximately twice that of the 
tions for the U.S. in the 1950s. British box-beam design. The 
The authors state that the hover- data from this evaluation was 
train was chosen because it applied by the Department to the 


Big load floats on air 


PROGRESS on the construction The trailers were constructed 
of an overhead transmission line in two halves for easy shipment 
on reclaimed land on the Zuider and were assembled in less than 
Zee. Holland, has dramatically four hours after arriving at the 
improved following the introduo- site in Holland. They now are 
tion of two Hovertrailere on the exceeding expectations, working 
site. over very boggy terrain. The 

The two units, each of 15 tons units can move the pile driver 
capacitv, were recently exported from one site to the next in 
to Holland by Hovertrailers about one hour. Previously it 
International of Southampton, was taking three days to move 
for use by the contractors, Visser the pile drivers the same 
en Smit N.V. These units are distance, using planks to spread 
designed to be linked together the weight over the ground, 
side by side to form a platform As a result of the introduction 
capable of transporting a 25-ton of these trailers into Holland the 
pile driver which has an SO foot company has received enquiries 
high masL regarding further export orders. 


Extra drive for tractors 


FOUR-WHEEL drive on agri- being demonstrated an a farm 
cultural tractors has been avail- near Royston, Herts. Perry 
able for years and has proved states that a front-wheel drive 
advantages, but limitations basic kit can be supplied for 
such as high cost of initial fit- about £600 or almost 50 per 
ments (about £1.000) and later cent cheaper than other forms 
maintenance, loss of under-axle of four-wheel drive for tractors, 
ground clearance and reduced Carron Hydraulic is a divi- 
sleering lock capability have sion of the Carron Co. which 
always limited the potential. was founded in 1759, helped 
* ■- t*..- 1 „„„ James Watt to build the steam 

An agncultiiral tractor can engine , supplied Carronade guns 
nov; be modified to four-wheel t0 Nelson and Duke of welling- 
urive b> fitting an axial low ton and provided facilities for 
sueed high torque motor to each Major General shrapnel to 
os the front wheels, replacing the develop his shell. Development 
existing stub axles. Power is nf ^ hydraulic motor has been 
supplied to the motors via a proceeding for seven years but 
tear pump with valves and it is only recently that research 
flexible high pressure hoses tap at NEL provided the answers to 
Ping into the vehicle s hydraulic problems of lubrication and the 
system. High torque is special materials required to 

immediately available on the meet the high stresses inherent u-1_ _ 1 

front wheels when the rear in this type of motor. 1 flrr t A It 1 I 

wheels are stalled. The Carron Hydraulic motor 

The system can also be in- is finding many applications in 



operation of the device. In th* . 
event of any problem the pawl ; * 
will display the failure condi tie- 
in addition to the cylinder po& * 
tion. The coding scheme of 
display permits both tfe 
customer and- the service - 
engineer to pinpoint the source 
of the trouble. : 

First shipments of the 367$ 
are to be made in the fouift 
quarter of 1972. 


• SERVICES 


Warehouse 
for metric 
steel stock 


• PROCESSES 


Separates 


trailer wheels 


industry — in equipment used in 


1h “ building and civil engineering. 


from sand 


flailed in 

T-^rtor llC thus° nrovidm®™ a six- m ®ckanical handling, processing SAND and gravel producers are 

\ drive*. P “ and manufacturing, and for faced with the problem of nour. The company is 

v.icei “ r * marine and mining machinery, separating coal and other organic Harle_yford, Marlow, Bucks. 

The drive is built by Carron Apart from high torque at low matter, including leaves and 

^ ! i-fJft'nil i ^1 i t/*}iloctnn Indue. •!*« ■..u.n ■ . ** 


Running costs are expected to T|t _ _ 

ii* rlastlCS 111 

less than j* • 

ot Plant forgmg 

iand/Coal 

Separator is to be offered 
initially as a package unit with L/X 
a capacity of up to 20 tons per ■■■ 


hour of feed with the capital 
cost expected to be less than 
£150 per ton hour 
capacity. 

The Harleyford Sand/Coal 


A quality control inspector carrying out a visual check on 
multiple one-inch coils of Eclipse HI Cut high speed steel bandsaw 
after a teeth milling operation at the Sheffield, Yorkshire, plant 
of James NeQL Hi Cut bandsaw is manufactured from 
two dissimilar metals, high speed steel and low alloy steel, which 
are welded together by an electron beam process and 
heat-treated simultaneously in a controlled atmosphere furnace. 
This combination of EBW and controlled heat treatment 
provides the optimum metallurgical structure for catting 
performance from the high speed steel teeth, while preserving 
flexibility with toughness in the backing material. 


WHAT is believed to be .the'-* 
first steel stock warehouse in “ 
Britain to be built solely fur - ' 
stocking metric steel has been -' 
opened by Macready*s Mein] :'! 
Company, of Pentonville- Road, . •* 
London. N1 9NE, at a cost of 
some £400,000. 

The opening ceremony was" : '' 
performed by Lord Ritchie- 
Calder, chairman of the Metrics- - 1 
tion Board, who . remarked that : - 
Macready’s had at least gme^ 
some way in demolishing the L 
“chicken and egg” argnment in 
industry about going mettle- \ 
that It is no ‘use doing so until ffil . 
metric stock materials can be , 
obtained easily. 

In Jact, . the new . warehouse :. 
will carry a dozen different types ; . 
of steel in sizes ranging from 
2 mm up to 300 mm. 


• PRODUCTS 


Long-life 

battery 


Hydraulics, Mitchlcston Indus- speeds, the motors offer, when sticks, from the aggregate be- 

t:-til Estate, Kirkcaldy, Fife, used in conjunction with a f ore it j s suitable for use in uv+rn fivto 
~nd has been developedwtib variable delivery pump.stepless concrete mixing. I < A II (fllllC 

sifting 


at WHERE close heat control can 
be achieved, plastics can be 
forged with an increase in 
strength and a reduction in pro- 
cess time 


• MATERIALS 


i , :e ro-operuliun of the National speed control in either direction 

Fncinccnnq Laboratory. Con- of rotation, minimal transoiis- 

companies 

parts up to 3 lbs. The advantages 

sand Equipment Company which , . are that strength is increased, as 

ThU oifiipfifiy. b» lilted freewheel with the supply ** *** 25 per 


A process claimed to be cap- 

MderaWc expertise has been sion shocks, and can provide jlfirlsed ^v^Harleltord^HvdS 
provided by W Harold Perry, immediate braking if the oil 
1'ianbiirne Rnad. Potters Bar. supply is not shut off, or will 


Pump works 

A number of small American \X/l1"n TTlJItlV 
mpanies are forging plastic * ' A til llltlllj 

fluids 


— ■ . ■ A SMALL high-energy lithium > . . 

battery has been developed by:.: 

Honeywell for industrial appU-, 
cations, particularly those flat 
ling a wide range of fluids such * e| l uir « long-term storage. w.- 
as pastes, slurries and pottery Design of the battery and me « KhL 

slip and clays but when operat- of lithium anodes enables the 
ing temperatures are elevated company to offer long-term 
or when fluids attack conven- age for special applications, 
tional elastomers, Fluid Transfer double the voltage of flashlight 


in drive to a roru suuo iracior closed. Wincnes, noism ana rore -i-r-7: columns instead ' of shakSe ? nt- P la>lic P a rt ““ b e SILICONE and fluorosilicone 

; ’ ‘I P L ‘»T)’ Shir »- 500 highway lift trucks are typical applica- pr 0t Jl^ xests ha ;. e boen ^ screens to move the material. £H5L m TO ^ ber ® ?^ ber exponents _wiU function In diameter and 1.4 inches-loDft rfaj 

tr;icior and a trflilppi which arc (ions, . — ^ mimiLSSi. coniDDrcd with 15 nmfinca nncitivo rJicni^PAn 


use “Silastic" silicone and batteries. 
fluorosUlcone rubber produced in its present design, the 
^.^ ow Coming. tery is about half the size 

oil leone and fluorosilicone standard flashlight cell, one bus 


aitC « ins i 

gbt Office 


ELECTRONICS TODAY & TOMORROW 


November 8, 9, 10th, 1971 — London 


A three-day management conference to examine the economic 
management & technical state of the electronics industry today. 

Speakers include Maj. Gen. Sir Leonard Atkinson K.B.E. 
• Harland Simon Ltd.). H. Deschampsnoufs (Inst, of Exp.). I. S. T. 
Senior (E.I.U. Ltd.), A. C. Carter (Buckmascer & Moore). Prof. 
A. L Cullen (Univ. Coll. London). B. Palmer (I.B.M. (U.K.) Ltd.). 
Dr. L. R Baker (S.I.R.A.). S. J. Minoprio (Arbuthnot Factors Ltd.). 
P. Curry l Unitcch Ltd.) 

Sponsored by the industry's ONLY business journal 
ELECTRONIC BUSINESS REVIEW 
Details: ELECTRONIC BUSINESS REVIEW, 

Morlcy House, Holborn viaduct. London, E.C.1. 

Td. 01-353 4513 


ccssfullv carried out using Sena ration Q r delicate nnwders m l nu i es ' , C0 F>P“ed with 15 unique positive displacement for very long periods of‘ttae at with a “weight* of 2A2 "gro» ^ ^ 11 

W6th inch down river »ndl in Sfif size range is cSffimlt for W** 10 * mouIdm 8- pump manufact^ed by Fluid semce temperatures between Nominal volmge is 3^ compart -W, 1 1 ■ 

from beneath a screen, soft sand because vibrating screens are The chief disadvantage is that « ’^17 degree C. SUastic with all-mercury batteries nf i^. . 

as° dredged, and shani sand ex- EJ VS d* JTSStlS there I? Tnl/about fiv! d?greS “ ^ de h L aD ?f rt °f ri ?^™ C i Ud Sf SESSSS? nV T r ' W ¥ eh sUn - fS si ^ wbicb prodUC6 

cyclone underflow, as well as smaller. Also, the screen are F. differenre between forming ^ duo ™ ca 5°? t0 123 volts * 

soft sand ox-cyclone overflow ukeiy to dog quickly, halting the temperature and the melting foo ^p r odu^ bl ^ and eUgtomere XL «t»mely high storage potential of more tto 

Designed to be more efficient separation. point For that reason, the pre- The PumD is com oletely aland- specified for unmnS^ndihiir nii^ ten years 15 made Possflfie . W . 

than the best hydrocyclones and j hese obiec tions can be over- beat of the plastic billet must be less no moviS SSteSnd ^ isolating the electrolyte to « 

2 — sfiZiSgJB SrSffiSsSa :: 

suitable by use of sonic sifting. ^ report on the state of the trouble-free operation with, temperatures are elevated _ p ™ vS ^. W1 ^ l 


machines can handle classified one c, 

or unclassified feed. The 3?; ^ £ C ?.l 
machines, which are 


One of the 
features is its ability 
fine sand from 
cyclone overflow 


report on the state of the 
meinoa. an oscuianng air j D dui _ 

column moves the material up shell Chemical Co.-, Woodbury. 

1 stationary NJ.. U.S.. says that parts being 
gentle air handling forced currently are eenm anrl 


for semi-skilled operators, do “ 0S ^5^ ™ 9?.^“ of S V6 p^euS^hySSl'Ic p5^ a - c8val - e the battery. Mb* ^ " 


,r a pin to shatter the ampule art 

3- - 'ThiXL ...” 


cvclonos°dens^ty aJSgL o'rTrior — *»» ™ RT oX^S mS fiZSTtSSS Egfr££SZ2V£ “ be SSRiMRSB 

dewaterers. screens. The gentle air handling forced currently are pm™ anrf i 15 ®? in flameproof areas. Fluid Transfer for applications « nv 


depending on storage tempef?; 
inea oy ture, it can maintain m< 
applications .hai.a B w 



Vlir same standard sizes from' 3J throiigh sections flanges foTcbeStoS to f ™rid e by a fjj® 011 ®® «ead- ^e ‘SSSJSe'wntimwSn^ 

time as removing organic 400.. and also from 150 down to plant pipings; and blades for Conventional elastomers are B^rks B Rr g ts vw' u * 1 Readin &- rent drain, 20 hours at 20 mi®: 


the battery will last 500 houiB d 


matter. 


5 microns. 


snow shovels. 


used to make un chambers hand- 


Berks, RG 18 PW. 


National Vulcan 
go out of their way to help 


To really appreciate what's so “special'' about NV Special Services you'd have to 
accompany a National Vulcan engineering team on its assignments: scrutinise the drawings 
of new boiler plant and pressure vessels alongside these eagle-eyed experts; look over 
their shoulders as they check construction details at every stage of pre-commissioning, 
impressed? Of course you'd be impressed, not only by National Vulcan's versatility and 
attention to detail, but by their sheer professionalism. By the fact that they go out of 
their way to help make sure of the integrity of a client's plant (and his profits). 

Many companies commission us to carry out non-destructive testing services— 
ultrasonics— radiography— dye penetrants on plant during construction: 
orio plot defects and wear and tear on production plant. This way NV can save days 

of production time. ^ 

This kind of professionalism pays off. 

You can ensure it for your boiler, pressure vessel, lift, crane or machinery simply by 
telephoning your local National Vulcan office. We won't ask you to accompany an 
engineering team. We will ask you to let us explain how well— and how widely— 

we can help. 


NATIONAL VULCAN ENGINEERING INSURANCE GROUP LTD 

A,ar ¥ s Parsonage. Manchester M60 SAP. Tel: 061-834 8124 (PBX) 
Ask lor John McNamec. A/an Shack/eion, or Tom Lloyd. 



Electrical 

insulants 


amperes drain, and 12 : boms' 1 * 
50 mil li am peres drain. At i 
165 degrees F., with a iton**'] 
drain of one mil] Tam pere, utt 
battery will last 400 hours. .H" j 
battery, designated G3600-B, B ; 
the first primary-reserve litbis® 
power source to be manufac- 



Gloucester has tu J2L d 1x1 vol *ime quantities., 
added three new materials to its ou ?S * 


PERMALI of 


Permaglass range of'^-woven wl?™! JS? e3 T U “*** 
glass fibre reinforced electrical . Montgomeryville. Penna. 


, ^ electrical 

insulation materials. 

They are .Permaglass XS (sili- 
cone bonded), Permaglass XE6/5. 
and Permaglass XE6/7 (epoxy 
bonded), all of which are pro- 
duced in the company’s new 
£100,000 continuous process 
plant 

Aimed at markets requiring 
respectively Class “H” (180 
degrees C), Class “B ” (130 
degrees C) and Class “F” (155 
degrees C) insulation materials, 
the new laminates have Improved 
maehinability, punchability and 
cost less. ' 

“ Wb have, proved the 
of non-woven 
laminates for these, and other 

S? hC FnJJfe by 0Ur teSt market ’ 

ing. Furthermore, we can keep 
me price down because of the 
unique manufacturing process 

™ n S V ® ! V0lv ® d ” com- 

pany’s sales director, Mr. John 
Swainson. 


,.^ e non-woven philosophy for 

th?' t45F« “H 011 * evolved from 

roe traditional manufacture of 

W d ba ? e Abates and 
involves the coatmg of each glass 
strand with synthetic rS£ 

EMau^ 10 elass «S5 

as in coated woven glass fabrics. 



Costs 
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Cryogenic Plant b/ 
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BY SAMUEL BRTTTAN 


S ': 1 


What is really wrong with economics 


' 'fes NOW fashionable attacks advice as much as possible from 
/ to economics are likely to he that of their colleagues, and put- 
/Emulated by the rival lists that ting the emphasis on those points 
‘ . ■■five been drawn up- of econo- which they believe to be original 
fists Who are for and against rather than on the common ele- 
|ie EEC- It might therefore be ments on which most economists 
(north offering a few thoughts on agree. This was symbolised by a 

g is really wrong (or right) recent cocktail party in Washing- 
the subject and those who ton where one economist present 
* it As r am. myself remarked: “I have got some 
jagagen on a little informal really smashing evidence to pre- 
' ' r £ Eearch ^ to Congress to-morrow " but 

F should fa e Jffmted^oirt that refused to discuss its nature in 
. pd? 18 . a . Preliminary article, jj e pre-empted by some- 
• .-britten before any of the results 0De F p * 

■ have arrived. • _ 

> , it is easy enough to state the 

r The first clue to understanding i(Jeal qu^ties which should be 
: Js that economy do not esnst exhibited fa public pronounce- 

ments by - an economist He 
fne^t, to discover . bow the should first emphasise the areas 
• 'v economy works or for other such d to ^J &ere is 

•* and worthy purposes. Like som e raiSnsus then go on to 

•- .'.'‘other producers, economists ear- ^\,SSrtdisiSSeSnt » 
.• / tire and prosper by studying the p lainin g as far as possible how 

i ^ pplymfi wbat SrfKe « about ^ie-and- 
.-lppears to want effect relationships and how far 

V'-v «, - they involve differing judgments 

■ 5 Une criterion about the political goals for 

r MHU1UU which we should strive. At the 

' '‘.-At the academic level the main end of such an exposition he 

■ ' barket is. of course, for learned might then tentatively offer his 
tapers. The contribution of own contribution to the unre- 
: : -'toch papers to economic under- solved Issues. 

- Sandbag is one criterion by yet there is extremely little 
-.T.'Wiieh they are JndgetL But it is chance oE this ideal being 
. -bt the only one, and it is a very realised. (Nor can one cla im 
. j-.-Snsive and intangible Quality to {tut economic commentators 
^■teess. More important in prac- ^ave followed it any more than 
1° .Profession* 1 academics h ave.) For it is sim- 
JiBBpeten.ee. This is something ply not what the market wants. 

' ■ ^ ibe Three distinguished economists, 

-cfcpbiKtlcation of the statistical Friedman, Samuelson and 
; ud mathematical methods used, Fjause. gave evidence on the 
' taowledgeof. and references to, same ^ September to a 
'.i-.P e Previous literature, internal Congressional committee on 

Ji *? foreign trade, and currency 
buch more J^portant for a issues. There seemed to me an 
qcbi„« P*P? r to be. competent than 0Ter i ap „f a bout 75-90 per cent. 
w -tSVlCftfaril to be right or enlightening. h(Ah ^ tix analyses and in 
, . . Things could hardly be any their policy recommendations; 

‘ \ . . 1 different When economists con- and the three economists con- 

1 ^ a band of gentle- cerned did not particularly try 

^‘Ubneii scholars, as they did in the to emphasise their differences, 
great age of David Hume, Adam Yet the inevitably brief public 
, } {* jYijjfSmith and Ricardo (and to a reports concentrated almost 
* «1 '[[[lesser extent up to the eve of the entirely on disagreements, and 
'Second World War) it was pos-. particularly on the minor issue of 


is however provided by Professor 
Hayek who remarks .that “ what 
we must get rid of is the naive 
superstition that the world must 
be so organised that it is possible 
by direct observation to discover 


sufficiently forcibly that, with the 
gold window shut, and the dollar 
not supported against any other 
currency, the U-S. simply could 
not have a balance of payments 
problem; or whether they were 


One frequent charge against 
economists is that they are guilty 
of political bias. This is usually 
put in the wrong form. Where 
the investigations of an econo- 
mist lead him to certain political 


There is a deep-seated ambivalence in public attitudes towards 
economists. While people delight in ridiculing them for their 
disagreements, they are also entertained by ee original,” “ provocative ” 
and controversial viewpoints, and a high price and some prestige can be 
gained by meeting this public- demand . 9 


simple regularities between all 
phenomena and that this is a 
necessary presupposition for the 
application of scientific method." 
( Studies in Philosophies . Politics 
and Economics, published by 
Routledge.) Hayek’s view is that 
economics enables one to predict 
certain general features of a 
situation, but not particular con- 
sequences. 

One does not need to go quite 
so far. Specific predictions are 
useful when they can be ob- 
tained. But even if they cannot 
be, some good generalisations 
are a good deal better than 
nothing. Indeed, the most impor- 
tant advice that needs to be 
given often Involves extremely 
elementary economics of a “first- 
year” kind. One wonders for 
example if Treasury Secretary 
Connaliy’s advisers pointed out 


too busy with dubious predictions 
of the trade balance to bother 
him overmuch with this simple 
proposition. 

Home truths 

Again, however, the clue is to 
look, at the market. If economic 
advice concentrated on such ele- 
mentary home truths, the need 
for employing large numbers of 
specialist advisers might be 
called into question. On the other 
hand economic forecasting looks 
like a highly technical service 
which Permanent Secretaries 
could hardly provide for them- 
selves with the aid of a scribbling 
pad. No matter how often fore- 
casts go wrong, the moral that is 
drawn is that one should continue 
to work to improve them. 


conclusions he has every right 
and even duty to promulgate 
them. Nor should he be 
deterred by fear of introducing 
“ value judgments-" Many 
apparent value judgments are 
susceptible to further analysis. 

The undesirable kind o£ poli- 
tical bias is different. It is where 
economists make partisan points 
designed to provide respectable 
ammunition for the political 
party they favour— sometimes in 
opposition to their own basic 
beliefs. This was particularly 
no ti cable in the' U.S. recently, 
where some pro-Republican 
economists have defended the 
Nixon wage and price controls, 
while Democrat economists have 
searched around for tiny nig- 
gling points of criticism — despite 
the fact that Mr. Nixon has 
moved - much further in their 


direction than a Democrat 
President would ever have dared. 

Bias of this kind is easy to 
dress up in respectable statistical 
form. But, again, simple condem- 
nation is of little help. The 
market demand, when politicians 
consult economists, is for debat- 
ing ammunition or for loaded 
prognoses of the movement of 
the economy. 

Some economists steer admir- 
ably clear of anything re- 
sembling partisan debating 
points but succumb to temptation 
of a different sort. They are 
tempted to fall in with the latest 
fashion and to advocate, for 
instance, incomes policies or the 
replacement of reserre curren- 
cies by paper units. But there is 
also a sophisticated market for 
those wbo are prepared deliber- 
ately to go against fashion and 
deride what they believe to be 
the conventional wisdom. 

Shell-shocked 

Unfortunately, economists of 
this latter brand are apt to 
change their opinions with such 
rapidity that any layman who 
tries to base himself on their pro- 
nouncements would soon feel 
bewildered and shell-shocked. 
Indeed, one is often struck by 
the way in which the severest 
academic critics of the journalis- 
tic approach outdo all the 
journalists. Again, however, they 
are providing a service for which 
there is a definite demand. 

Of course, not all the diffi- 
culties of economics can be 
attributed to the characteristics 


of the market or to confusions of 
presentation. There are major 
differences on some of the most 
basic questions of how the 
economy works. Would a much 
higher level of demand (with or 
without an incomes policy) lead 
to a virtuous circle of growth 
and lower prices, growth alone, 
or simply to an explosive and 
unsustainable situation culminat- 
ing in “ go-stop " and less growth 
rather than more? You can find 
learned pieces of econometrics 
to justify all these incompatible 
positions. 

Technical economics has 
Indeed remarkably little to say 
about the causes of the “ Wealth 
of Nations”— and therefore of 
the long-term effects of joining 
the EEC. At a recent anniversary 
dinner of the Political Economy 
Club, Lord Robbins demonstrated 
that manj' contemporary argu- 
ments were already current in 
the early 19th century, and it is 
a myth to assume that they will 
be quickly resolved — any more 
by the importation of sociology 
to-day than by tbe importation of 
techniques from tbe physical 
sciences, from which so much 
was hoped in the 1930s. 

But agnosticism on some of the 
larger issues does not mean that 
the subject is nonsense. The fact 
that philosophers still disagree 
over age-old topics, such as 
determinism or free will, does 
not mean that anyone's opinion 
on these topics is as good as any- 
one else's, or that there are not 
different levels of debating them. 

Moreover, there are a good 
many more limited issues on 


which economists could— if they 
went In a little less for product 
differentiation — offer useful 
advice which would carry a high 
degree of professional consensus. 
For example, many of both the 
"pro" and the “ami" EEC 
economists would agree on the 
implications of the Werner Plan 
for monetary union or of the 
Common Agricultural Policy. 

Good teaching 

A ray of hope for practical re- 
form may be discerned in the 
changing character of the econo- 
mics market. University demand 
— partly in response to student 
pressure — is shifting from re- 
search to good teaching, 
especially for those students who 
are not full time economic 
specialists. Although this could 
well introduce a “trendy” ele- 
ment, it should also lead to more 
thought being given to the con- 
tent and meaning of basic prin- 
ciples and how to put them 
across. 

Recent research has shown 
that students gain very little 
from elementary economics as 
far as their subsequent ability 
to interpret current policy pro- 
blems is concerned. Reform 
here could lead the way to a shift 
in the emphasis with which the 
subject is presented both to the 
political world and to the general 
public. Tbe result might seem 
a good deal duller than the 
present no-holds barred debate: 
but it would also be a good deal 
healthier. 


. methods and approaches. With thing. After all, it was this that 
y fb» explosive growth of the pro- constituted the news value of 
'Anion since the end of the war, the hearings- - 
. :bnd the need to fill hundreds of . 

. -JWw teaching posts, an emphasis -f. , j j 

, ,“:jfa technical competence in the JuDllC Q.6D1EM 
harrow sense was probably the 

: [only way of keeping any sort of Nor will it help to make a 
watch on standards: indeed, scapegoat of the Press, for there 
British economists have still to is a deep seated ambivalence in 
|work out of their system a par- public attitudes towards econo- 
rttaBy justified inferiority com- mists. While people delight in 
- -plcx in relation to American ridiculing- them for their «hs- 
. professional techniques. agreements, they are also enter- 

“ “ „ tained by “ original," “ provoca- 

There is, however, one aspect tive * and controversial view- 
• of the market which is relevant points; and a high price and 
both to tbe really ambitious -some prestige can be gained by 
■ academic aspirant and to the top meeting this public demand. The 
level economist pontificating key to understanding many 
before a Congressional commit- economic pronouncements is that 
-r-fte or a television screen. This they belong. at least-as much to 
3 is the well-known process of the entertainment as the informa- 
. ■ “Tfrodnet differentiation." At the turn industry, 
academic level prizea are to be Another aspect of the contem- 
gamed by slightly differentiating pQj^jy economic scene is the 
□ nnmif theories and methods from stress on quantification and pre- 
$ rKUUU those of other economists, while diction. Indeed Professor Harry 
slaying within the “ general " Johnson claims that ability here 
’ !,. professional canons mentioned “now constitutes the economists' 

- , Vli/jy^ve. main claim to superiority as a 

■ 'v. But at the level of public profession over the general run 
debate the effects are more of intelligent men with an in- 
serious. For there Is no doubt terest in economic problems." 

. ,1 . U-; that leading economists can (His views are to be found in 
make a great, if superficial, Australian Economic .Papers, 
impact by differentiating their June, 1971.) A dissenting view 


HOME CONTRACTS 
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STC wins £3.5m. 
Post Office order 


Standard Telephones and 
■Cables is to supply the Post Office 
With Trim phones and other sub- 
scriber apparatus worth about 
H5m. 

★ 

‘ George Wimpey and Co. is to 
buDd a -£9004)00 factory for 
Homeworthy Guaranteed Furni- 
ture at North Hylton industrial 
estate, Sunderland. 

t 

1 Honeywell has received a 
0004)00 order for more than 500 
{oops of Vutronfk miniature 







l electronic instrumentation from 
i Foster Wheeler, main contractor 
- for the extensions to the Esso 
t refinery at Milford Haven. 

★ 

International Combustion has 
, won a contract worth almost 
. £500,000 for a municipal indnera- 
tor plant in Porth, Rhondda. The 
I order is from the Rhondda 
Borough Council and is expected 
to be in operation by mid-1973. 

> Conference on 

1 

metrication in 
engineering 

MR. JOHN DAVIES, Secretary 
for Trade and Industry, is to 
open the third national confer- 
ence on metrication in engineer- 
ing, the second issue of Going 
Metric, the Metrication Board’s 
free quarterly bulletin, reveals. 

The conference, organised by 
the Board, is in London on 
November 2 and 3. Subjects to 
be discussed include metrication 
progress and future plans in a 
variety of engineering products 
and semi-finished materials 
Forty speakers will represent 
manufacturers, users and stock- 
holders. 

The Board has also published 
two further management 
manuals. Metrication for Engi- 
neering Management (SO, £1.90) 
and Metrication in the Machine 
Shop (SO, £1.75). Both are based 
on comprehensive surveys of 
companies which have already 
made the change. 

JORDAN-SYRIA: 

NEW CONTACTS - 

BEIRUT, Oct 27. 

Jordanian Foreign Minister 
Abdullah Salah arrived in 
Damascus to-day for talks with 
his Syrian counterpart, Abdel 
Halim Khaddam on normalising 
relations between the two 
countries. 

He i: the highest-ranking 
Jordanian official to make contact 
with Syria since the latter closed 
her border and airspace with 
Jordan last July 25 to protest sup- m 
pression of the commandos by the o 
Jordanian Army. 

Informed sources believe the ? 
talks will concentrate on £ 
Amman's insistence on reopening a: 
the border, 



Protecting your thoroughbreds 


Animal health, particularly that of 
pets, is constantly threatened by a 
series of dangerous infectious dis- 
eases. Because of his close rela- 
tionship with animals, man is also at 
risk. Research into animal disease is, 
therefore, vital to both. 

Scientists at Be bring werke, a sub- 
sidiary of Hoechst, have developed 
Prevac, a vaccine against equine 
influenza, the infectious coughing of 
horses. A safe, effective preparation 
without undesirable side effects. 

They have also developed Maxavac* 
TCV a combined vaccine for dogs 
which protects simultaneously 
against four infectious diseases - dis- 
temper, hepatitis, and the two forms 
of leptospirosis. Maxavac is* prepared 
from tissue culture and thus offers a 
safe, effective and potent form of 
prophylaxis. 

*Maxavac is also marketed under 
the trade name Candur. 


Ahead through 
systems thinking 

Prevac to protect horses, and 
Maxavac to protect dogs - the 
result of Hoechst knowledge and 
experience in many fields; The 
development of sera against dip- 
theria and tetanus, co-operation 
between scientists in human and 
veterinary medicine, in bacterio- 
logy, virology, parasitology, zoo- 
logy and toxicology to create new 
drugs and vaccines. 

Systems thinking is the Hoechst 
strategy. Research, development 
and product experience in many 
areas are concentrated on the 
solution of specific problems. 
Interdisciplinary thinking, sys- 
tems analysis and systems tech- 
nique to bring success. 

To keep thinking ahead - to 
solve the problems of today and 
tomorrow - Hoechst employs 


10,300 people in research and 
development with a research 
investment this year of more 
than £60 million. 

Hoechst in Britain 

Hoechst UK Ltd is an independent 
company within the international 
Hoechst group. Its British staff know 
their country, its problems, its people; 
and they realise where Hoechst know- 
how can inject into Britain's econ- 
omy the experience gained by the 
parent company during more than a 
century in chemistry. In pharmaceu- 
ticals, for example, where Lasix - 
the modem diuretic — has revolu- 
tionised therapy for both man and 
animal. In veterinary medicine, where 
the traditions of Behring werke are 
being carried forward by the re- 
search workers of International 
Serum Laboratories, part of Hoechst 
UK, who are engaged in the develop- 
ment and manufacture of bacterial 
vaccines and sera for farm animals, 
products exported to many parts of 
the world. In the textile industry, 
where Trevira polyester fibre has 
brought an entirely new concept to 
fashion. And where membrane 
structures from Trevira high tenacity 
fabric have at long last rendered out- 
door events independent of the 
weather. Or in dyestuffs where experi- 
ments are proceeding to make the 
grass look greener in football stad- 
iums and other sports arenas. 
Whether your problems are in plastics 
or paint raw materials, in dyestuffs or 
pigments. In fibres or pharmaceuti- 
cals, in agro-chemicals or films, 
Hoechst UK can help you promptly 
and efficiently. 



HOECHST 

Hoechst UK Ltd 

Hoechst House, Salisbury Road 
Hounslow, Middlesex 
01 -5707712 
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F.T. INDUSTRIAL RELATIONS CONFERENCE 


The Financial Times Thursday October 28 1971 

Bovis plans f 50m. 


ABOUT 400 delegates to the Financial Times 
Industrial Relations Conference at the Savoy 
Hotel yesterday heard Mr. Robert Carr. Secre- 
tary of State for Employment, defend the 
Industrial Relations Act. He said that the 
question of registration under the Act seemed 
to be causing a lot of bother to the TUG. But 
in fact it was a simple scheme which seemed 
fair to the majority of people. 

The working of the Act did not depend 
on whether trade unions registered or not. 
It was entirely up to them whether they were 
prepared to secure the Act’s advantages by 
registering. 


The Act would not collapse like a pack 
of cards if every trade onion ensured it was 
not a registered organisation. It might not 
work as effectively — but it would still work. 

Mr. Campbell Adamson, Director-General 
of the Confederation of British industry, told 
the conference that few would deny that 
Britain is overdue for a change in industrial 
relations. Bnt the Act made possible a new 
start. 

The conference continues to-day, when the 
speakers include Hr. Victor Feather, .-general 
secretary. Trades Union Congress- and Sir 
Geoffrey Howe, Solicitor General. ■■ . . . 


THE ACT 


Registration fair 
and reasonable 



THE CODE 


A poor 




response 


Mr. Robert Carr 


Mr. W. O. Campbell Adamson 


UNIONS AND THE LAW 


to all says Carr 


Coping with 
unions’ fears 


IT HAD never been the intention over registered unions did not in which men and organisations 
of the Government that the trade mean the end of independence, developed relationships -and 
unions should get themselves into He could not help but conclude business together, 
such an unhappy state over the that the trade union movement Earlier, Mr. Carr referred to 

&& u -wjsajsMis *** **-**■** 

SfaSEJ SfSS SL*25 f"SS"! ffiraS—JKKS SST& 


A MASSIVE volume Of comment 
on the Act had been received 
by the Department of Employ- 
ment on the new code of indus- 
trial relations, Mr. J. I* Edwards, 
Under-Secretary of the Depart- 
ment, told the conference. 

-■ In a speech dealing with . the 
code, he said that the response 
from a large number of organisa- 
tions who were asked to comment 
had been most encouraging. 

"To our regret, very little has 
come from the trade unions, he 
went on. Of course, I .under- 
stand the reasons for this, but 
from the purely practical point 
of view it is a great pity 

“As the Secretary of State has 
repeatedly emphasised, the con- 
sultative document makes no 
Haims to perfection and we are 
genuinely anxious to make 
better in any way possible. 

“ Moreover, it can only be fully 
effective if it is based upon a 
broad consensus of enlightened 
opinion— and this, of course, most 
include the trade unions’ as well 


fSremS Pl0yernent * l0 ^ ** COn ‘ There was ’ apart from other * hStSS SSemanJfwhy 1 " the' “IraiotLS were familiar CritiClSUl 

firence. aspects, an enormous advantage economy with highly capitalised worried about the Act were now unfamiliar and there- 

Keaistration was causing the j n terms of public confidence and production methods and a high He said that there were two fore fearful This included the While the reception given to 

iuu a lot of bother and to respect for trade unions to be degree of inter-dependence views of the legislation. One was -trade unionist looking after his the consultative document had on 

mention u was almost to intrude registered. This conference was between one company and that it was a unitary system In union interests in a small firm the whole, been very good, there 

on private grieF, he said. But it not t0 fo e lightly cast aside in a another. which basically the unions and away from the centre of authority, were a number of bnes of 

was in fact a very simple con- mn( ] crn economy in which public ^ management wanted the same The law as constructed had put criticism. Predictably, there nad 

cept which seemed fair and noininn was an intaneible but all flKImnfiAnr things, but got into disputes about quite genuine and proper fears been conflicting views about tne 

reasonable to tbc majority of nrSence £ Collective UDUgatlOIlS cutS the cake. The other view Ui the minds of imkms and general style in which the. con- 

people. collective ^ a was that it presented open con- unionists who. had to make the sultative document was written. 


hirniininn rm, rt nAVM a uiai it i^iwcmcu v | jcla tuu- UIUUU1SIS WUU. UflU l U UitfltU UIV bUU«u*c vuvi muimil 

The working of the Act did now riphi<; nnripr structure contention between the sort of industrial relations deed- Some people had said it was 

There wrejawngbu under ing to replace the voluntary two sides. sions taken from the management weak and flabby and too heavily 

Carr's side. loaded with bureaucratic phrases, 

acceptable " One of the features of the 



------ OfhflrR have criticised it for the 

cure “the aun,on oo matter wo at .an era- it was establishing in essence a view was that the Act was there present industrial relations ' scene onnosite reason saying that h 

advantages not merely of t-»v ployer might say, and the right comprehensive framework of to help in difficult situations, but was the interest and power of the SSj t00 rigid and inflexible to 

JeliS aSd lew immunities bit 52* t0 A he co t rced “*» JieUmginfr civil Jaw for the conduct of that It would not be required in shop floor. The Act failed to ^ varjSS nSs and cireum- 

also of access to the new Institi- T . he Acr _ a \ so placed on em ' industrial relations. the vast majority of cases. recognise that the union official Sances ahd was likely in 

tions UtablShed under the AH p oyers ^Bal.duty to recog- it laid down for the first time “The trouble is that the pohti- was under twin pressures-tfown- p^Sar to impose an unneces- 
tu secure hnSSnTnoInrt n tw nlse and ne e otiate Wlth the in our history clear rights and cal conttoversy which has ward from his union executive burden on small firms. . 
risjh««f U fr»r thofncotviF “JS, ?£5E union when that was the wish obligations for managements, em- surrounded the Act and the policy and upwards from the shop 

members then,selves Md lheir of the majority of employees plovers associatioS um ? o^ abd P»f™ taken up by the trade floor. Recognition of these pres- ™2£> d ^BSSJS 

raembers ‘ expressed by secret ballot. individuals and their relation- umous have made this a proposi- sures was not clear. ind^tiSt^l 

XT It should also be recorded, he ship one with tteoSer.ItX iSre toll! 

Negotiations sa,d - that ^ Act i aid dov ™ ^at established a presumption in law of both sides ’ AsSUraHCeS 2M einSoyees should .set up a 

„ 7 ? . .. , _ , , no ““rt. or other . authority that collective bargaining agree- p^L Wood said that two or rva3uiaucc * 5 consultative committee following 

He added that the Act would could order a worker not to ments were enforceable in law thrppmX™ inth* ™rri*4 The trade unionist now had a a certain pattern and operating 

not collapse like a pack of cards strike. unless they contained a specific unions. One was Section ■5. difficult job to do and a lot of in a specified way. 

if every trade union ensured it The. problems of human rela- provision to the contrary. which had severely dLroSed the thinking, and he needed assur- ^ appIicat j6n of the code 

was not a registered orgamsa- tions in industry could only be Questioned from the audience unions’ aspirations in regards to that if he made a mistake ««• ftmda mental importance 

tion. It might not work as effec- solved by constructive voluntary after his speech Mr. Carr said organisation This section said h ® ^ not ^ oms to pay for itm wa5 pretty clear that 

tiveiy, but it would still work. action within industryitself— by the Act over the years would be that a man bad the right to a disastrous way. There were aomethinE would need, to be 

Trade unions did not have to managements and unions, with the best “recruiting sergeant” belong or not to belong to a en°nn° us guns for trade unions done t0 mp< , t the criticisms which 

bo registered to operate, he went the prime responsibility clearly the unions had had for a genera- union. • « they wished to use the Act, ^ Th e . difficulty 

un. The Act did not prevent an on management. tion. It would increase member- The Act provided for the ^ering up^ poor mMugement wafi to introduce the right degree 

unregistered organisation from The law by direct action could ship and arouse more interest agency shop agreement, but this and keeping re up to scratcn wnn- of ft pyj^ nity into the code.with- 

negotiating on behalf of its mem- not be imagined to work a magic It would create a healthy pres- ^ ould satisfy the trade which. in ®® fatyaA out watering it down to the 

hers, entering into a valid collec- and sudden cure. But they sure for more union membership h ? d * dose? shop. It had pro- “ajja-e™™ 1 “*ceu wtii an where a became meffe 
tive agreement, being repre- believed that good law which set and activity— but within araore 7? ded * half-way houseto meet SK-J^iJSVjS-Snw tothSk Th “ a P^hlem of dra 
sooted on joint negotiating bodies down the judgment of the com- orderly f nine work than before, Jtoisof TSioSTwhicht^S with which they would have to 

nr even from calling or support- munity about what was fair and He did not think it necessary hh "SedV m £S?-Sd whe^ sSt the & wrestle - 

ing industrial action provided reasonable supported by appro- to make registration a compul- ?£? Unions Ivitt to canT gave no real guidance to this, 

due notice was given and no priate and sensitive institutions sory issue. We lived in a free He added: ** There is union The questions to him were — 

breach of contract was involved, could have a powerfully society and one had to be care- worry here. They can see that what the details of the law were 

Mr. Cair said that the supervi- cumulative effect in influencing ful before introducing com- the discipline they hold over and who management could sue. „ w „ haw o( course, taken 
sion which registration exercised opinion and moulding the ways pulsion. members Is threatened." ’ ru --“ ““*** i«— -♦«— ^ 


Act 

JS& Considering 


MANAGEMENT’S ROLE 


Improving the climate 


Thei 5t note of the^ views and shall be 

results. What womed hxm to the ra reful]v considering All 

short-term was that the success that 

• of ^ ?*SS JSZ tt^mldSm vSg^ohitorSS 

much on the way industrial term industrial relations tdo 
relations decisions were made. narrowly in the context of a code 
They must know by an means ^ ^y practIce - he added, 
what the new legal rules were 01 g P racuce - ne * UBCa - 
and listen to the adept practi- The view of most people 
tioners, but they had to remember directly concerned with industrial 
that whatever management did relations _ seemed to be that the 
would be in the spotlight and the consultative document, suitably 
crucial coining year would get its amended, could prove salutary 
results from the way management and belpfuL The aim was to pro- 


THE ACT will change the climate procedures must also be arrangements for white collar of employees rather than on the behaved. _ ^ L _ duce a final dnft .for submission 

of industrial relations and make designed for employees who workers, and the question of traditional patterns which have He added: "Nothing has changed, to Parliament .at .the end of ttw 

possible a new siart. Mid Mr. exercise their right not to belong how they should determine the just grown up and which may except that there is a new piece year or early mart- 

10 a union - saiaries aod terms of SSditiSSs have worked reSnably weU S gW** 1 acUon chess- weU, the code would be in force 

general oi ine com co era non or fnr thnea An* board. 


Brlitsh lndustry.iipcnklriEOn .h. "Tho new ri C h« of employee. 22-25“ ?' £* 


by February, 1972. 


CB1. management and 
duslriai Relations Act. 


the* in- not to b7 dismiss^ uSfairl^ ** 


IS ov 


underlines the need tor e^ “ b f 0 “tSSfi i ” diTid ; al V V ; 1 2 SSTSnifw 22, 'SriteS ENGINEERING 

Few will deny that Britain plovers to ensure that they have e ?, su {? a ™ ent must have cleu criteria 

.verdue for a change in ns proper recruitment and disci- Jetween collective and individual for conceding sole bargaining 


industrial relations; wc have no plinary procedures, and that ba rg a inin8. . rights to the employe® in a par- 

. “ y p ■ “Indeed, this is the time at ticular bargaining unit who wish 


time o rate in making improve- iheso are administered uniformly . siu e 

im-nts which take into account by all levels of management ” m,gh j;. giv | to bargam collectively, 

not .inly the relative strengths of throughout their undertakings. Jhou Q ht to the wider question of Companies must therefore be 
management and unions in the This is important because a dis- of i, co !Jf ctlTe bargain- clear about the procedural 

random developed state, but also missed employee who feels that ini ’ ‘tself. should we, for ex- arrangements governing the re- 

ibe aims and aspirations ef all he has been created unfairly can a ™Pl e « continue along the lines cognition of workers representa- 

thmc who work in industry. lake a complaint to Hie Indus- tives an d the granUng of factii- 

“ 'd.itui lenient,” he said. 


Union opposition 
will fade 


trial Trtbun-ii where the onus tor separate bargaining of sub- ties to people acting for them, . . _ u .. „ .. _ .. „ .. . . 

'mist u i.. " .i_ i «t. mti vp nnrf nmpoHtimi mattorc and above all these procedures MR. MARTIN JUKES, QC, direc- for ma lisation as the majority of 

■d with the tor-general of the Engineering disputes concerned, money, 


:d.iiKij;eiiu*m, he saiu, mist wouJd ^ Qn ^ emp | oyer t0 stantive and procedural matters, and abo 
avoid tlit static approach — the> show that not nnlv wa g the ^ or should we be moving towards must cle 
cannot turn to the law like a new mlss3 | rair under' the terms of composite agreements along the appropri 


. .. j; . ... n ..,.*l rtn :• uiisaai idii uuuu iug iciuio ui — « ° . "o 

paieni medicine, expecting it io tho Act but thal be ha(1 acted lines of American practice? 
*«ffc cur V; iidt nef can they reasonably in dismissing the cm- 
f.ill hack on the law and wail Tar n i n J 

u to push them along. Such a p ‘ rrOCedUreS 

trend u-uld sen ou sly undermine 11 employers ac t on this 
ihc essentially voluntary nature sliniulus and get. their 


appropriate 7 trade^uiSons^^/Sd ®SJ?l oy « ra ' JK better conditions or tomissaL 


management must also m^e ft, ^ mentioned, the prob- 


properMrangements for reviev^ £& tES Iei 5 ^r ted 

ing the salaries or wages of Kjdnm lasL ^ and said that he could forraee 

those employees who do not wish ^example of Sweden «SJSS55 

to bargain collectively. in the early 1920s when 400,000 p 


' orniw thit ihi- l-iw course, mean that companies will , he Act itself We hone ™ me proceuures am a Legislation would make very At least ope member at a com- 

should recognise tnat Uii law have £0 particular attention olot ehif ttw- J the employees who use them little difference to the ordinary Pany should have some detailed 

now places the inuuitlxc for t providing P adequate training must be fuUy Informed oE bow day-to-day industrial relations^ knowledge. He thought they had 

creatine good industrial relations f | t ho ic V o!s of manaeement leve ' s of employment with which they work and ^ managers ^ fartory he^dded. now reached the stage where 

firmly on the shoulders or em- reS p ons j b | e f ar operating these «,n, haV ^ b f^ n adequately trained in these so It woull’ not stop inflationary knowledge of the general prin- 

pioyers and their urganisalions, pnx .pdures )* ar * and we ™ Ui,t s°l ve that the procedures are operated wage <*ialwis nor strikes, although ciples of industrial relations and 

ml (Me :i phnncp which Ihc rhp nrnhlem of maintaining an i r if. , . u. ji ~ tha i«( hnnnrhmt ar*H 


i.nd this is a chance which the ^ ™ the problem of maintaining an un if 0 rmly throughout the com- it hiight diminish strikes in as the Act were important and 
CB1 welcomes. Mr. Adamson then went on adequate and balanced labour pail y. muen as it might remove the should be applied down the scale 

to point out that employers force. with clear concepts u T causes for them. to all levels. 

r^nCliltotiAn needed to go bei-ond a purely towards promotion and = y ' The Act required the setting He added: “I hope the Code of 

Uonsuiraiion mechanistic review of their pro- redundancy. tn^ve ««t of the procedure for dealing Practice should establish stan 

cedurcs, and consider the aims -And finally. Boards should lem of training management S 12 th claimB - hi^S W0Uld dards t0 whicb shouJd ^ 


"It js now up to management and objectives of their industrial decide on the ’orincioles eovern- !h? i 1Q k® necessary with shop stewards, rather than standards to which we 

io review, and where necessary re i al ions policies. “This is the jn"n?oISlire fmnBBments " f^ ea Qf industrial rela- ^ problems would arise. should obtain, or it will be merely 

"•* revise, their industrial rela- t i rac ." he went on, “for Boards W S th* dS -fiJS 5 aQalysis : 11 is He thought that , the question used as a stick for unjustifiable 


iior.s policies, procedures - and 0 f directors as a whole and not .v 1 , proceuures the quality of ma 

practices, against the new back- jusfthe ^SiSnel or IRdtrceu? the ^ selve i shou ] d t b ®. ta,lor ' formance which, n 

ground nf the Act. and Code- ™ a _ de SE ^ e1 ^ wi 


fPU- fiwuiAflf. , — - — „ — ne UJOUCUI uidi uic UUCDUUU umw CO a duu iwi 

^h e quality of management per- of status quo, an issue of con- action on the part of the unions. 


more than any- tention in the engineering in- " The code should refer to 
will determine dustxy at present, was not a live standards we aspire to, rather 


and then to have full consulta- tions policies in its widest con- P an> w * t S in j° y - * r ii us ^J‘ wid t whether or not any industrial issue in most factories unless it than be a stick with which to beat 
liens about ttese with represen- j P st thev would review frarae * ork and - the cas ® of relations system is successfnL” was turned into one by over- us." 

Wi*" “ f thwr their J “imm e rciil " f toS 

“ Most nf the changes in the raent policies— and their aim r^i.S oT courae be agreed ROLE OF REGISTRAR 
rcquireinvnts of the Contracts should be to develop the fullest fig tiCialO I KAtl 

of Employment Act are of an positive relationships with their “ e emp,oyees ^ pesenia 
J d in inistr alive kind, but the new employees. 11 e ’ 


“If we are to make these pro- 


Amending the rule books 


Mw U *^plov^s 5ta eontfact the • B . oard s £ pu . ld start by con- cedu res work we must look again 
& She shoSldtake to | ,denn S which is the best at the difficult problem of eon- 
VkiV* a Grievance is a major timework for the development sU itation and communication be- 
chance "in emphasis and ? m v^ 6 : nH ; n^ S i P tfeen an o d B ‘ HOOBERMAN, a solicitor the main departures in principle anisation to alter its rules. Only 

-*ni plovers must respond to it f0r . ce - Just vSJtiwiif iJSSK in industrial relations, from many rule books are that a if the organisation does not alter 

tiv- reviewing their grievance [jf5% op f«p 1 dealt with the role of the Chief “^iber its rules in time or refuses to 

procedures. re 

■■ in the past the 


should adopt 
unionism 

great cm P lo - vc °s . 

majority of employers have r c e 0 ^^ U ° n 

sqlwwl 01 at^ S ^dSS'-level; dU but aho il t !^ e *? 1 e . c . t5 .°L t ^ e ..l®!! 1 °£: jjhtt their firing conditions. 


The Chief Registrar now had heeh found guilty of an offence. ^raTing 



_ with the Registrar's 
principles apply to both powers of investigation, be said 
and unregistered org- that a member, a former member, 
* workers. If the prin- ora person who has been refused 


. - _ , ... i , , . 'al odors dim ui hie uicaomc uuuu ui uro wuuouuu wuuu, u. ui cur uj-atuce ur < 

which cannot be settled Boards should also review cedures for negotiating with amend their rules If her of a registered union has the affecting him. 

domestically. Employers need how they determine salaries, those employees who want to are not in conformity with alternative remedy of complain- "The Remsmr 
•o give this much thought wages and conditions of employ- negotiate collectively. Here the the requirements of Schedule 4. ing to the Reglsrrar." invostigatimi^nseif wikSraTthm 

because our traditional pro- raent. taking Into account the Act and the Code are based on h* a is 0 has the duty of supenis- “After registration the rules has been a serious contravention 

cedures nave been related to bargaining arrangements agreed the definition of bargaining ii, R the accounts and superamma- are examined by the Registrar of the .principles set out In See- 

uninn recognition and rely on at industry-Iei'el and changes in units. This is not a new concept tion schemes of the union as set aj^j |f they are not acceptable in tions 65 or 69 of the Art. If no 

representation of the employee those arrangements. Here again to many employers, but what Is out in Schedule 5 of the Act that they conflict with the prin- settlement of the grievance Is 

by his union at the higher levels management needs to give now essential is that bargaining The principles contained in this ciples in Section 65 or do not set achieved the Registrar may refer 

of the procedure. Under the Act thought to the possible develop- units should be based on the con- section are not new, Mr. Hoober- out the requirements of Schedule the matter to the Industrial Court 

this is no longer enough; and raent of collective bargaining cept of real common interests man went on, poi nt ing out that 4 the Registrar shall ask the org* or to an Industrial Tribunal, 


expansion 


BY MICHAEL CASSELL 


A MAJOR expansion of property 
development activities by Bovis, 
to include -an initial £50 m. build- 
ing programme and greater parti-! 
cipation in Continental construes 
tion work, was 'announced last 
night . 

It will be carried out by the 
company’s property .division over 
the next three to four years. In 
1971-72 alone, developments 
valued at about* £30m. will be 
started. 

Some of the projects will be 
completed during 1972 and a 
substantial number of these re- 
present pre-let situations, said a 
company spokesman. 


Schemes 

During the next few months, 
building will, begin, on a £2 .5m. 
scheme at Heston. Middlesex, a 
£2 -5m. development at Aylesbury 
and a £3m. construction pro- 
gramme at Basingstoke. Also 
scheduled for an early start are 
schemes at Feltham, Fording- 
bridge, Derby, and Stockport. 

A second part of the property 
division expansion programme 
involves the formation of a new 
Continental property company, 
Bovis B.V.. whicb will be estab- 
lished in Holland within the next 
two weeks. 

It was in Holland last June 
that Bovis made its first property 
investment outside the U.K, a 
f2m. development in Amsterdam. 
The 250-bedroom hotel has now 
been leased to. and will be 
operated by. Piccadilly Estate 
and Hotels of London. 

The spokesman added last 


night that a further 
development programme is -2 
-to start in Amsterdam. It 
jpyolve the construction of ^ 
Office block with 150,000 squ&! 
feet of accommodation. He w 
25 per cent, of the space? 
already pre-let * 

Negotiations are nearing coni 
pletibn on various other averse* 
projects located in what U 
company calls “prime central 
in Holland. France and Belqhni 
Chief executive of the Botf 
property division, Ur. Barr 
Abbott commented: “Our pol» 
is to go for prime locations. Th 
method of funding is one o 
forward sales, precluding tb 
need for raising funds from oq 
own resources. 

“We are assembling sites h 
key positions on the Continen 
and the U.K^ providing 
balance between office, shop an 
industrial developments." 


Sold 

At present In the UJT 
development work is already u 
progress on a £2m. scheme a 
Dudley and £500,000 project r 
Eastleigh, Hants. A ftutta 
£300,000 development program^ 
is proceeding at Bolton. 

It was also disclosed last njrij 
that at Rockingham Gate in 
centre of Sheffield, most of tin 
company’s seven-storey building 
comprising 50,000 square feet ot 
office accommodation, a 20,008 
square feet supermarket, shop] 
and car park, had now been ig 
and the forward sale of tfe 
property arranged. 


Hopes of bulk-carriers 
go-ahead at Govan soon 


BY ANDREW HARGRAVE 


GLASGOW, OcL 27. 


ARRANGEMENTS for building 
of- four 26.000-ton deadweight 
bulk-carriers at the Govan ship- 
yard on the Upper Clyde are ex- 
pected to be finalised before the 
end of next week. 

Two executives- of Irish Ship- 
ping. Mr. William O’Neill, 
general manager, and Mr. J. Niall 
McGovern, .secretary, completed 
the formalities here to-day with 
Mr. Robert C. Smith, the UCS 
liquidator. The contract has been 
in abeyance since UCS went into 
liquidation, and a failure to 
renegitiate it would have led to 
substantial redundancies at the 
Govan yard, two of whose berths 
are empty. 

Mr. Smith has already 
authorised ordering of materials 
for the ships following last 
Thursday’s statement by Mr. 
John Davies, Secretary for 
Trade and Industry, that the 
Government was prepared to 
give' the guarantees. requested by 
Irish Shipping to confirm the 
contracts. 

The guarantees include price 


and an undertaking that piut 
payments would be refunded If 
the ships were not completed 

The Board of Irish Shipping 
met in Dublin to-day to dlscon 
correspondence from the DTL A 
spokesman said afterwards that 
the company hoped to have the 
deal “signed and sealed’ In 
seven to ten days. 


In Glasgow to-day executives 
of Govan Shipbuilders, the new 
G over nm ent - backed company, 
were having their first meetiag 
with officials of the Clyde Con- 
federation of Shipbuilding and 
Engineering Unions. Mr. Ken- 
neth Douglas, now the deputy 
chairman (he is managing 
director of UCS, now in liquida- 
tion) and Mr. Archibald Gil- 
christ, chief executives, were 
there: so were Mr. Joseph Black, 
chairman, and Mr. Donald 
Tonner, secretary, of the con- 
federation. 

The purpose of the meeting 
was to discuss procedures to be 
followed in future negotiations. 


Retailing in Britain more 
concentrated than in U.S. 


BRITISH retailing business is 
now exceptionally highly concen- 
trated compared with the UR 
and Western Europe, according 
to a report published to-day. 

Post-war growth of the multiple 
retailing chain and mergers and 
acquisitions in general have 
aff ecte d the structure of the in- 
dustry profoundly, says the 
report, “ Small Retailers: Pros- 
pects and Policies." commissioned 
by the Bolton Committee of 
Inquiry on Small Firms. 

It attributes the declining num- 
ber of very small retailers 
primarily to changes in retailing 
techniques and to mergers, and 
states: “ The spread of self-service 
and sales promotion techniques, 
which were all known before the 
war, have been speeded up by 
increasing labour costs, wider car 
ownership and urban renewal 

But the report expects 
decline in the small firm sector 
of retailers will soon begin to 
Slow down. 

Also published to-day is a re- 
rearch study by Merrett Cyriax 
Associates entitled “Dynamics of 
S m a ll Firms," which sets out the 
results of Interviews with 700 
sma ll firms in manufa cturin g , con- 
struction and the retail and motor 
trades. 


tions." The average growth rates 
of the sample firms were lower 
in all sectors than the industry 
as a whole: “ 18 per cent of all 
firms interviewed failed to grow 
at all, eveo in money terms ” over, 
the period 1983-70. 

Research Report No. IS 
dynamics of Small Firms " (BOp) 
and Report No. 15 “Small 
Retailers: Prospects and PoUcia' 
(45p) SO. 


Drought order 
sought in 
Potteries 


By Our Own Correspondent 


Of the firms interviewed, 76 per 
cent, of chief executives had a 
s i gn i fi ca n t stake in the business, 
but were recruited from “ex- 


tremely narrow bounds and typic- 
ally without formal qualifies- 


STOKE, Oct 2 7. 
THE Staffordshire Pattens ; 
Water Board is to apply far. 
drought order for the first da*- 
in its 47-year history. The Board's 
Tittesworth reservoir is MW; 
down on capacity level with ori? • 
80 days’ supply left. . j 

There was no question of 
water shortage yet it was stated. - 
and the application for a drbnE^i 
order was a safety measure- " j 
it was granted it would alto* j 
the Board to divert more ri«J 
water into the reservoir to boM; 
np the level 


MARIO and FRANCO 


RESTAURANTS LIMITED 


Points from the Statement by the Chairman, Mr. David Naplef 

★ Although net profit increased, the figure is somewhat less 
than anticipated. This is mainly attributable to the considep 
able rise in costs and also to the time taken in establishing 

the new “ King Bomba " restaurant in Soho. 

Following the success of The Terraxza at Manchester, the 
Board are proceeding with their policy of gradually extendiM 
into other provincial centres. A new .restaurant will W 
opened in Bristol in the course of the year. Ah exclusiw 
proprietary club has been opened in Belgravia under the name 
of “ The dub." 


Hi 


★ A maintained total dividend of 42J% is recommended. — ■ - 
principal shareholders have again agreed to. waive tbre®- 

quarters of their entitlement to participate In any final dl*** 
dend. 


RESULTS— Tear ended 30th June 1871 

GROUP TURNOVER n^SS 


1970 


PROFITS BEFORE DEPRECIATION . ■ £ 
PROFIT BEFORE TAX ‘ ‘ £ 

PROFIT AFTER TAX ■ £ 

DIVID ENDS .(less waivers) £ 

RETAINED PROFIT FOR YEAR !. £ 

UNDISTRIBUTED PROFITS - ZZZ- £ 


193,834 

164*220 

101,617 

38^10 


186417 


-£ 17L945 
.. £-14&363 

•-£- 80*47 

35^36 
£ 45,711 
•£.017,376 


"TUa- /h2J 
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Edgar Degas. Danseuse Bleue, pastel, 2ii in. x 19! in. 
Sold at Sotheby’s on April 30th, 1969 for £100,000. 












SOTHEBY’S SPECIAL RESERVE 

Twenty King Size cigarettes specially 
blended from the finest quality Virginia leaf 
byW. D. &H.O. Wills. 

Blue and gold case 8.750ns x 5.8cms. 
Special Reserve price 30 p* for twenty. 


*rwvmmenJrd price 


WS84A 


EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 


t - 










i lis Survey was written by PETER, TUMIATI Our Italian Corresponde nt 


v 

Still waiting for ‘rebirth’ 


a the last year and a half pursuit of jobs and better firing 
mood in Sardinia has conditions, has not only ' re- 
~nged completely. The former gained momentum but this cy ear 
imism, even euphoria, has is running at almost the highest 
en way to something border- level since the war. NatuxaSly, 
on discouragement. those who leave are the young 

3iere are many reasons for people, those to whom better 
s, purely local ones and schooling and training oppo^- 
: ional Italian ones. Sar dini a's tunities have been offered. Their\ 
jbirth ” plan is approaching departure weakens Sardinia’s ' 
end. Of its 400,000m. lire chances of future development 
66m.}, 350,000m. lire has _. . . .. . . 

aady been spent or allocated. ***** J ocal J etba< *f, J ave 
!y about £33m. are lefL The at th ® Possible time 
ores which are coming in from a T na ? 01 ^ Italian point of 
.ear to indicate that Little vlew ‘ . Italy has moved Into a 
re than the surface of recession t Even the pohuoans 
dinia's problems has been hav]ng t0 J- ?* 

Etched. The flywheel of self- fact - Government is begm- 
ie rating industrial develop- ? ns t0 prepare public opinion 
nt has not been set in motion 

the enormous sums sunk in m for the first time 
' creation of a handful of since the end of tte war. there 
nt industrial complexes. The at all £ the 

roleum and petrochemical GNP - Earlier this month Signor, 
nts at Porto Torres, in the Antonio GioUtti the Budge&nd 
rth, and near Cagliari in the PlaTUUn S Minister, made a. a 
ith are typical examples of cautious statement to this effect, 
idustrial cathedrals in the Unemployment is rising through- 
crt." And they are ravenous out . ItaIy - Industry and the , 

•s for money, into the services are no longer able to 
gain. For them to be absorb the flood of men and 
nomically valid more funds women who want escape from 
bably another £40m. at least, the country’s overcrowded and 
1 have to be spent on. their ^®ckward agriculture. Govern- 
•ansion ment finances are in a very*' 

difficult situation. Inevitably, in 
TTn 4 -M.nAl.AJI the circumstances attention and 

Untouched heart funds for Sardinia are declining. 

bey are capital intensive Future prospects are being 
erp rises and have generated made even darker for Sardinia 
* jobs. The medium and by the island’s political weak- 
ill downstream enterprises ness. The deterioration of Italy’s V 

.eh they had been expected national politics, the upsurge of Lucania, where he has ttis con- Sardinia is Italy’s political 
give birth to have failed to "personalism” in them and stituenqy, Signor Aldo^Moro, Cinderella. There is not a single 
terialise. The island’s two their “ Sicilianisation ” are the Foreign Minister, \ from Sardinian Minis ter in the Gov- 
in towns of Sassari and cutting the ground away from Apulia, Signor Giacomo MaViani, eminent nor a really prominent 
;liari have benefited, but the under Sardinia. The north of the Secretary of the Socialist- politician on the. national stage, 
ind heart of Sardinia has Italy is so strong that it can Party, from Cosenza, \ in Unlike Sicily's Mafia, even 
■dly been touched. Sassari always carve itself out the Calabria, Signor Mario Tanassi, Sardinia’s kind of criminal 
Cagliari have grown further, lion’s share of whatever is the Defence Minister, from frie. activity — kidnapping for ransom 
urbanisation is creating going. However, the continental tiny Southern region of Molias.-.and rather old-fashioned 
re problems than it is solving, southern regions have their Sicily has the Mafia and tiro -brigandage in the. mountainous 
Emigration, the Sight from powerful political “ guardian growing “ Sicilianisation ** ; oi’ wilds of the centre of the island 
dinia to the Italian mainland angels Signor Emilio Colombo, Italian politics and ptiblicA —reaps no financial rewards for 
I to Western Europe in the the Prime Minister, hails from administration. \ \ Sardinia. At 'best it attracts to 



the village of Orgosolo (which 
has an unenviable reputation 
for being the “ capital ” of the 
brigand area) day-tourists who 
are spending their holidays 
at the Aga Khan’s Costa 
Smeralda, the Charles Forte 
Village or one of the other 
beach resorts and who no doubt 
dream of a thrilling encounter 
with a rifle-carrying brigand in 
real life to he able to tell their 
friends about when they get 
bade to Dflsseldorf, London, 
Milan or New York. 

President Nixon’s new duty 
on imports has come as a grave 
blow to one of Sardinia’s few 
exports, pecorino hard , cheese. 
Despite Italy’s recession : and the 
loss of value of the dollar (even 
though the revaluation of the 
lira has been contained at little 
over 2 per cent in its exchange 
rate with the dollar, whereas it 
has- undergone a devaluation in 
its rate with the West German 
D-Mark), tourism is the only 
Sardinian activity which is 
booming. But it concerns only 
a strip along the coast of 
Sardinia and only lasts three or 
at most four months in the year. 

But the success of tourism, 
while all other types of develop- 
ment are fla g gin g , is strengthen- 
ing what is almost a night- 
mare for many sophisticated 
Sar dinians . It is the fear that 
their island may he destined to 
become another Corsica. The 
neighbouring French island 
(which is much smaller than 
Sardinia) Is considered a sort 
of pre-graveyard, almost ex- 
clusively populated by Corsicans 
wbo, having reached the age 
limit in, the French bureaucracy 
on. the -French mainland, have 
retired to Corsica on their 
pensions. It is seen as a sun- 
baked cemetery, which comes to 
life ifor a few summer months 
as aiholiday playground. 

Is Ythis fear justified? There 
is little doubt that nature has 


Yacht Harbour at Port Cervo, Costa Smeralda. 
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been most ungenerous with 
Sardinia in everything except 
breathtakingly beautiful land- 
scapes, secluded coves, green 
and blue seas the like of which 
it has become difficult to find 
anywhere else in the Mediter- 
ranean and lovely beaches. It 
has been said that when nature 
was spraying the world with 
rocks the bottom of the bag 
was tom over Sar dinia and all 
the stones in it came tumbling 
out. Sardinia certainly seems 
to have received a generous 
share of Europe’s rocks and 
boulders. There are big, dark 
granite rocks with strange, 
dramatic shapes. They con- 
tribute to the beauty of the 
landscape, but to little else. 

Mineral myth 

At the height of the self- 
sufficiency "autarchy” drive of 
Italy's pre-war Fascist regime, 
in the Iate-1930s, Sardinia was 
made out to be Italy’s mineral 
treasure store. The mountains 
of the south-west were said to 
be rich in coal, copper and other 
valuable minerals. Over 50,000 
men were employed In mining. 
But it was a -myth. After the 
war and- the burial of Fascist 
dreams of “ grandeur ” 
Sardinia's Sulcis coal was seen 


PROVINCES OF SARDINIA 

Area, m.. acres 

Cagliari 2^97,000 

Sassari- • 7,858,000 

Nuoro ' 7,797,000 

Total 5,952,000 


‘ Population 

\ aiOAOQ 

— V 402,000 
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to be a very poor quality lignite, 
which was not worth digging 
out. The other mineral deposits 
were no better and the miners 
had to be dismissed. 

A bright Sardinian entre- 
preneur dreamed up a plan to 
build a giant thermoelectric 
generating plant to be fired by 
Sulcis lignite, and the Govern- 
ment was persuaded to put up 
the money for what became 
known as the “ solid gold ” 
electric plant Millions of 
pounds were sunk on developing 
the coal mines to meet the 
expected requirements of the 
plant With the nationalisation 
of power in 1962 it was dropped 
into the lap of the new Enel 
electricity authority. Nowadays, 
it runs on -fuel oil and is an 
asset for Libya, from where the 
oil is imported, not for Sardinia. 
An equally unrealistic project 


is now being developed by\the 
s&pe entrepreneur, again with 
money put up by. the Italian 
taxpayer. It provides for the ~ 
production of aluminium, even* 
though ‘ Sardinia .will have to 
import the bauxite, produce the 
power required from imported 
fuel \ oil and export the 
aluniinium. The idea is fhat.- 
the '■Jack of may .of. the 
natural-, resources required— ‘ 
cheap power or bauxite deposits 
— can be offset by an- outright 
grant .by* the central and 
regional - Governments of the ’ 
initial capital outlay. 

But just £lv the ini and heart 
of the island ^hardly aware of 
the tourist boom, along its coast- - 
line, so it has y hardly been I 1 - 
touched by the industrial com- 
plexes, which are tflso in the 
coastal areas. The Tsnterior of 
Continued on next v page 
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GIANT’S 

THIRST IS QUENCHE 

A petrochemical complex spread out over 4 million 
square metres, with seven thousand employees is without' 
doubt a giant which demands a lot of soft water. - 
But if this complex, situated in an area poor in water 
supplies, where water cannot be taken away from 
agricultural and town consumers, must develop further 
due to market dynamics, it runs the risk of being a 
ay" perennially thirsty giant. 

— However with the help of the sea and the ingenuity 
<5 of man. the problem can be solved to the great 
advantage of all concerned. 

L~% At Porto Torres, the first line in a sea-water desalination 
plant, studied and planned by the S.I.R. with their own 
|v. ' : • patents, has just come into operation. 

This plant, which has a capacity of 2 million litres an hour 
. of desalinated water, is the first of such a large scale 

to have been completely conceived and realized 
by Italian engineers. . 
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... iT THE end of the war, in 1945, Sardinia did not receive the America and have carried with steal his flock back. However 

Italy’s central Government best or even the average civil them their instinctive ability to the sanctity of cattle nrooertv 

- ~-<ound stself facing demands, for servant, policeman or officer, intrigue. To this day a large enjoys the fullest protection 

odependence. or at least for a apart -from a few Sardinian part of the American criminal of the Italian law A herds- 

^ousiderahle degree of local officials and really dedicated underworld is controlled by man identified as a sheep 

^^^^ntonomy, from the two lpge non-Sardinians. first, second or third generation thief automatically becomes a 

^* 5 lands of Sicily and Sardinia, The Italian attitude towards. Sicilians, and the links between wanted man, liable to a 
f 0 ™ of J ^ osta ,^j Sardinia can be explained, if the underworlds of the U.S. and sentence of several years in 

not by the island’s of Sicily are as strong as ever, jail- “In for a penny, in for a 

S'. ^ *“? S2£ isolation before air ; travel, by Italy’s last 25 years of Parlia- pound” appears to be the out- 

tlie fretIueilc y malaria in mentaiy politics have given look ° f the wanted herdsman, 
JK** -£Sf Ul tt many before the malarial many Sicilians a superb oppor- who once be becomes a 

"'22? q ci„Ti„ ‘ mosquito was stamped out by tonity to develop their talents hunted man for sheep stealing 

SElniT tL Si SJ an ©EEC campaign after the in Rome and continental Italy, hums brigand. 
amtury-^.d resentment against and by Sardinia’s uncertain almost as much as in Sicily But th e da ys of Sardinian 
™ ?n° n Si conditions of public safety and itself. brigandage are numbered. There 

STJLPJSf , EPS order * Although it is still are about 50,000 herdsmen 

311 ldand over mUes Tloiir nPnnU in the Nuoro province, but it is 

coastline. Sardinians have PCOpie a hard life and most young 

never been a sea-faring people. Sardinians are a hardy, dour Sardinians are unwilling to 
nto open revolt as part of the r> onn \ a ^ ,.,*,** \ * -rw 


French dialect is sooken and uyuu. waic k-ucic ui uiciu wiui aiausucs 

which ha* manv other with fore ign 311(1 hostile invasion and them a longing to return to it seem to indicate that the growth 
France, the fannin® had been c ° n 9 uest ' from the Phoenicians They have little natural talent of industry and tourist activities 
done bv the French after the to the Romans - Arabs, Spaniards for intrigue, with the result that along the coasts of Sardinia 
liberation of France. The South and Piedmont ese. The only Sardinia has become Italy’s have had little effect on the con- 
trol had been unwisely successful Sardinian- defence political Cinderella. Since the ditions of the sheep raising 
annexed by Italv after 191S and agaiost 1116111 up to 50 years ag0 war they have produced only centre. But this is probably 
the collapse of the Haosbur- was band’s lack of mads, one nationally prominent poli- not entirely true, 
empire. ItT population was and harbours and the rugged, tician. the former President of Furthermore tlie social and 
still is more German than Accessible character of its the Republic Signor Antonia economic backwardness of the 
M»»n and not unjustified mountainous centre. Until re- Segni. who had a stroke in 1964. Nu oro province will soon be 

resentment for tbe way the centIy raising was Sar- from which he has never Shattered by a vast petrd- 

— 3 Roma Government —had dinia’s mam -economic: activity.. .recovered. It is probably not a chemical and textile complex 
*! attempted to* Italianise” the Evto now lhe island has about ebmcidetice -that Sardinia’s and by other inritistrial develojS- 
jarea between the two wars had sbee ?' °f which about - ■■ rebirth " plan was approved ■ raeirts iA rbe still desolate Tirso 

jheen encouraged' - by the are in the. central pro- and financed by the national valley. at. -Ottana, a. -village 

lennans. Vince of 'Nuoro. alone. - ' parliament in the 1950s,-.- when wb lch now has aJpopulation. of 

Until .1820 all the 'grazing land - Signor Segni was one of most 0ldy • I*®®®- Bulldozers and 
Royal r ank -was common property and the influential politicians, in Italy, other earth moving equipment 

rm'uuc hetdattiaL were free to roar: Oinsiae • Italy Sardinia is have been at work at Ottana for 

he^Hiv t w * 31111081 311 ov6r ^ island known mainly for its kidnap- 3 year , and a half. 

Mnmon with life th«»P Jthir with tb eir flocfes - 111 lsstQ - 09 ping brigands and for the Aga By 1116 complex wall coine 
,™ lth I Government of Piedmont ruled Khan’s choice of its north on stream, and its manpower 

aly’s W *cei^i ntI ^oveiTmM^ *bat anyone who could show a eastern coast, which is called . requirements are expected to 
?r s central Government. uronertv of airv kind “Costa- Smeralda ” (Emerald drain the whole of the Nuoro 

could enctose^the land and Coast), for tourist develop- province. Nomadic sheep graz- 
ouS' sS had ItH not demand toe Payment of grazing pent Sardinian brigandage torm <* brigandage 

B n {* rent from the herdsmen. This 15 quite different from Sicily’s # produces, cannot be recon- 
™Th?d ™^d £>m' th!-™® 631116 35 3 Srave blow to Mafia. A cynical assessment ^ed vntb clocking into a fac- 
paniards to the House of ^ sheep raising economy of of 11 would be to say that every morning. By tbe 
avS ufdV?rtorAmS^Hof island, and resentment for technologically it is at least a 198 ? s the recollection of Sar- 
avoy added^? to hm^edmont- its introduction is still strong, century out of date in compari- dmian brigandage is likely to be 
se rinmininne hpmTninv «rihr; A so much land soa with the Mafia. Kid- . Jtttle fresher than.. that of the • 

dth d t^title , of^^of I sS was. enclosed on extremely nappmg for ransom is a post- highwaymen in England or of 
S But even though tire flimsy and debatable evidence development But the root nistlers of the far 

^ j tnougtI “J® 0 f ownershiD of all Sardinian brigandage, west. This does not mean that 

. y ®. ?wcd their royal rank ■ . | . ^ including kidnapping, is to he Sardinia will have no criminals. 

lsl3n< V“- FteflmPPt rad the - Rweutment against Italy s foinjd ^ backward, social It only means that they will 

arrive. °h S f > I? y i, ad not and economic ' conditions of be different from what they are 

amed such a title-they con- tessaess were the only features ^ sbeep-raising centre of the now. 
idered the island little more Sardinia and Sicily had th com- charSSised bv wild 

h “ 3 ^- • i - ■»' ■« ^.Sardinia’s form “5 SSSTm^T ^Brigand shows” 

This mental attitude was of lawlessness is different from In . thp pvpe . nf thp Sardinian _ ■. 

«ssed on to Italy’s Govern- Sicily’s, just as the Sardinian herdsman, and according to The .little town of Orgosolo, to 

wnt after national unity be- character is different from the bis ancient code, sheet) steal- of Nuoro * which at 

ween 1860 and 1870. Sardinia Sicilianone. Sicily is the biggest inx has alwavs been a normal 1S ^ ^e . capital of 

«came the bugbear, of Italy’s island in the Mediterranean and practice, not a criminal one. brigand area, will probably 
wd service, police and army. A its population is more -than it' leaves no moral stigma on ?i V6 to- organise evening 
HKhng to Sardinia was one of three times that , of Sardinia, its perpetrator, but Italian bri^md shows for tourists, 
ne most common disciplinary -which is very thinly populated. law is not the code of Barba gia. v ? t “ .« c P r y workers hastily 
oeasures or threats. In the eir- For a hundred years Sicilians which would require the Ranging their blue overalls for 

!Umstances it is obvious that have been emigrating to herdsman to do no more than T e weat ^ ie 5 ' s faioed brown cor- 

duroy costumes . and leather 

■ : gaiters of the herdsman of the 

- ‘ 1960s. 

^ 'Kie basic problem for Sar- 

1 9 J m ~ dinia now is that of persuading 

jjt lil Wfj.lTiri — (Coni’ d.) allocate more funds to push 

ahead with the development of 
' the island. It will not be easy 

ContinBcd from previous page acres and has lJ2m. . sheep. It able to stay at large for many because of Italy’s current 

he island, which is covered ^ one of tbe most thinly popu- years and even visit their homes economic conditions and Sar- 

iy the • province of Nuoro lated areas of Western Europe regularly. dinia’s lack of . a political 

Sardinia's third town, is known 31311 3180 one °* wildest and What is planned to be ‘‘^ardian angeL” Furthermore 
js “ Barbagia," This ^jpgs most Inaccessible ones^ Sardinia's biggest single. Indus- JJj®', re^onatisaoon ■ °f the 

,J om the name of “ Land of the , trial development project is whole °I Italy (last • year 

“aAarians " yfhich was given to Sheep raising iLkeady nnder way. . Biis is ;a. aut0 ^bmy,- a^ou^tb 

t by the Romans when they „ . j 5 ' vast petrochemical and textile a ; les ^ r degree than tha t 

to attempted to conquer includes «»e Gennargentu coupler, which is being built at ^?^ by the ; first; “extra- 

toUnia in 230 BC. ThevfaM group: ,°* moimtams. Bbffp ottana,- a desolate little village ord ma^ statute ” regions, was 

11 conquer and col«Se iS mani activi^ The (population 1J890) in the centre granted all of ItidyV other 15 

^agia, just as all thSe SSo- barb ^ te *7* herdsmen (“shep- of island .in- a wide valley P g 1 ;™ ) l. * 8 weakening the 


Sardinia, a new road toward progress 
in Italy. Where is talk of progress there 
is talk of Rumianca, the Company 
which knows and foresees 
the requirements of modern life. 


RUMIANCA 

Factories: Assemini (Cagliari) 

Office: Corso Montevecchio 37/39 - Torino 
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THE GREAT OIL ROADWAY 


*st of the island. Even now of wfckh. the word proV iding an opportunity for JF® 1 V* 10 ?** 

ie barbarictni the population ’ sbepberti ■ conjures up) are them to do something different GraBa * Ataiost all the new 

* “Barbagia.” consider the ® oma * s are away tan ^ sh g ep r^g and thus regional authentic* ^are^ ^getting 
aws and the administration of their houies tor mo st of the become integrated into a 20th- ready t0 offer incentives for 
Ustice of Italv somethimr year ‘ In *P nn S, they lead their century soci ety. Its cost is new enterprises not much 
straneous, sunSimposed on 5oc68 " «P ' t0 mountain estimated at £40m., which by the smalier than the ones previously 
ban, and towards whidi they 5U3 0 mer Poores and in autumn Cnje ^ complex is completed offered only by the tmder- 
tiv e no moral obligation The brine them down afiaiD to the is likely to be nearer £80m. The developed Mezzogiomo regions, 
“dy laws they recognise and winter 0nes - They slee P n0 hope is that where machine- In January next year- Italy’s 
toide by (apart from fear of more 0380 a few nights m the helicopters, police dogs fiscal reform should come' into 
■eprisals by the police and the year at their homes. Their cus- and heav i Iy armed posses have effect. With it the special right 
bwps) are those contained in tomary 3re made of freshly faUed econom ic opportunity of Sicily and Sardinia to regis- 
heir own unwritten code the ^ branches' and leaves covered ^ Buaxe ± ter stodi companies with bearer 

Mice barbariduo . which’ has by sheepskin blankets. Often A committee of Italy’s shares will cease. Like those in 
»een handed down from father they do not ^P® another human ^tional parliament has been the rest of Italy Sicilian, and 
o son for hundreds of years, being for weeks on end. conducting an inquiry into the Sardinian companies will ' only 

■^is applies not only to the It- is- they, who - produce the causes of Sardinia's brigandagel be able to have nominative 

“K&adic sheep herdsmen of the outlaws - and ■ brigands 'of if is about to submit its report, shares. With the issue of 
'ihviqce of Nuoro, but, perhaps Sar dinia. Often some of them Ini Sardinia it is hopefully bearer shares the two islands 
consciously, also often' to are. wanted by the police for a expected to say that brigandage had become tax havens of /a 
vacated and sophisticated crime -which .is - not considered is - due to lack of. economic kind, so there is reason tofear 
“jbaricin* as well. a crime -at'all.by the borbaiiccnb opportunity and -to recommend that Italy s H regional! satjOn ” 

I*be province of Nuoro. has' a bode: They then enjoy the- help the allocation of .another £27bm. will damage the - backward 
filiation of 282.000, covers an and tacit support of the entire for an extension of Sardinia’s regions of the South a$d par- 
433 of a million and a half population of Barbagia and are “ rebirth ” plan. ticulariy Sardinia. ■ 
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Service Agency 
09100-CAGLIARI Maly) 
Vu F. Crispi, 19 
Tel. (070) 63646 


Financing Service for leading 

financial groups 
Promotion and Development 
Service far industrial, finan- 
cial and hotel enterprises 


Seeking and selection of 
personnel 


Sales promotion Marketing 


Public Relations 


Manager: Bruno MAMEU 


SARDINIA 


Industrialisation’s 


mixed blessings 
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Istituto di Gredito di Diritto Pubblico 
Established in 1539 


Petroleum refining and petro- of a deliberate choice. They are In other words Sardinia’s investment has been estimated 
chemical industries have be- capital-intensive industries and economic planning body con- at about £216m.. but will almost 
come the backbone of Sardinia's provide little employment, a siders the growth of the petro- certainly end up by exceeding 
industrial development. This has system which, given the option, leum and petrochemical indus- £300m. .The creation of each job 
not come about as the result Sardinia's economic planning try a rather mixed blessing. But at Ottana will cost • about 

body would not have welcomed, the basic fact is that there was £30,000: the price to be paid to 
But no option was offered. The no alternative to it What Sar- break the isolation of Nuoro’s 
choice was between petroleum- dinia had most hoped for has sheep-grazing society is a high 
based industry or little or no failed almost completely to one. The Ottana project- is not 
industrialisation. emerge. This is a locally gener- without critics, who claim that 

The petroleum and petro- ated manufacturing industry a much Hma Uer investment in 
chemical industries have been based an local medium and other fields could achieve better 

sm - aI1 ^hour-intensive enter- results in the creation of new 
pnses ’ jobs. They also point out that 

this is hardly the time to expand 

The. have been largely respon- Natural talents the textile industry. 

Raw material supplies 
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BANCO DI NAPOLI 


Capital Funds and Reserves : Lire 95,982,829,652 


Head Office: NAPLES 


496 BRANCHES THROUGHOUT ITALY 
Branches Abroad: Buenos Aires — New York 


Representative Offices Abroad: Brussels — Buenos 
Aires — Frankfurt a/Main — New York — Paris 
— Zurich 


sible for the growth of Sar- 


for 


dinia 's gross product. But they The discouraging atmosphere ol i“"L “f, 

haw «hM. ic Ottana, mainly crude oil, will 


have also caused increased which is beginning to prevail in “““‘f 

urbanisation and a widening of Sardinian economic planning c .°™ e ,. * rona . ^ e .® as ? 

the social and economic gap be- circles is probably not entirely and a from the Cagliari 


tween the two urban centres of justified. If the targets which ®. I ? a W1 ^ P™bably be required 
Sassari and Cagliari and the were over-optimistically set At present Ottana still is a little 
rest of the island, which de- some ten years ago have not v "‘ ag ®’ " ut a from its 

pends on agriculture, particu- been, attained, it is largely be- c burch power bulldozers are 

hard at work and cement is 


and 


LONDON: 

St. A1 phage House, 2, Fore Street, London, E.C.2 
Telephone: NATional 0831-2 
Telex: 23411 NAPOLBANCO LDN 
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Floating offices on Board of the T/V 
‘RAFFAELLO" and the M/V “GIULIO CESARE” 


CORRESPONDENTS THROUGHOUT THE WORLD 


ETTAS— CORPORATION FOR DE1TELOPMENT 
IN SARDINIA 


CAGLIARI 


Chairman: Gr. liff. Prof. Enzo Pam pal on 1 
General Manager: Comm. Dott- Lino Mulas 


BOARD OF DIRECTORS 


Accardo Dott. Francesco: Atzori P-Agr. Giampiero: Atzori 
Sig. Villio: Buganza Dott. Giorgio; Casula Dott Mario; 
Catie Prof. Maurizio; D’Autilia Dott. Mario: Dclogu Prof. 
Scvcrino: Falcomer Prof. Giovanni; Fois Dolt. Giovanni 
Aniomu: Gallo lng. Giulio Cesure; Genovesi Dott. Umberto; 
Gherardini Comm. Tutlio: Idda Prof. Lorcnilo; Lay Sig. 
Giannclto; Ledi DTtliri Don. Francesco; Manca P.Agr. 
Antonio Giacobbe; Manca Sig. Aristarco; Manconi Rag. 
Vittorio; Marenghi On.Dott. Francesco: Maulu Cav.Prof. 
Umberto: Minerhn P.Agr. Luigi; Monlefusco Dott. Giuseppe; 
Motzo Sig. Giovanni; Murgia Sip. Giovanni; Pais Sig. 
Antonio: Picont* Dolt. Francesco: Pictropolli Rag. Sergio; 
Pinna Diaz P.Apr. Vittorio: Pintus Prof. Lucio: Sanna 
Comm. Aldo: Sanna Dott. Carlo; Sanna Prof. Giuseppe; 
Sequt Sig. Giancarlo; Sunt ing. Ccsare; Tainburini Sig. 
Antonio; Tirelli Sip. Fortunato; Tola Sulis Aw. Pietro; 
Tumo Sip. Carlo; Villa Santa Cap.Corv.Conte Alberto; 
Visoccbi Dott. Angelo. - 


AUDITING COMMITTEE 
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INDUSTRIAL PRODUCTION 
1968, 1969 and 1970 

MINERALS (in tons): 

IN 

Antinmany 

1S1 

47 

— 

Iron 

_ 

— 

— 

Manganese 

25 

— 

— 

Copper 

1,912 

1,923 

2,087 

Lead 

45,704 

45,163 

40^33 

Zinc 

200,335 

174,001 

146^91 

Barytes 

147,854 

192,196 

163,691 

Sulds lignite 

355,141 

302,690 

295,482 

Fluorite 

129,632 

160,472 

179,763 

OTHER PRODUCTS: 
Fuel oil (tons) 

3371.589 

5.471,509 7,115,399 


being poured in laying the foun- 
dations for the Chimlca del 
Tirso plant Ottana -itself will 
obviously grow almost overnight 
to at least ten times its present 
size. But the plan is to avoid 
settling at Ottana the families 
of all the men and women who 
will be working there. The 
Ottana plants are expected to 
give work to people within a 
radius of 40 minutes by coach. 
They will be brought In to 
Ottana in the morning and 
taken back to their home towns 
in the evening. 





Power station and preheating 1 units of the SLR. petrochemical plant at Port® 
Torres. 


THE OTTANA INDUSTRIAL DEVELOPMENT PROJECT 


Third largest 

However, there are fears that 
all this, although it may read 


larly the central Nuoro province, cause they were over-optimistic well on paper, will not work out 
The result has been increased and failed to take into considera- in practice and that Ottana will 
tension between the urban and tion adequately the natural grow suddenly into an industrial 
rural areas and a growing feel- vocations of Sardinia, and the urban monstrosity, become 
ing of resentment in the latter, natural talents — and short com- Sardinia’s third largest town. 
The annual rate of growth of inea — ° f avera ^ e Sardinian after Cagliari and Sassari, and 
the gross industrial product in “f 1 the time it takes for enter- dwarf Nuoro, in the province of 
Sardinia between 1962 and 1969 

exceeded o nor cent. That of mitiatlve promotion to re- insignificance. If this were to 
a^lture was le“ th^2 per P 1 ** centuries of torpor occur the problems which would 

cent Almost exclusively thanks Although Sardinia s planners arise might be even greater 
to the nerroleum and wetro- may not be bubbling over with than the ones the whole project 

averaged a 6 per cent rate of triaHctivity iEfaeiTt is on a * A 5 P re ff nl 0tt ? n *’ s only claim 
growth. A recent study by ihe ™ com ^ importance is its beautiful 

Regional Planning Centre says: ^ th e ww Sait l* t. v r ^ ma P e5que 

"Another most important Swiin^ at Oltan7ln2?nr^ churc ,?- few hundred 
aspect of the mechanism of vint;e t ,f Nuoro that the hones £ S u 0ttana was ^ seat oE a 
development concerns the char- of ^ * acJward . agricultural 

acu-risties acquired by the centre of ^ lsl!md Me innecL 's ped out by malarla and tlie 
regional demand for. consump- ottana is a villaee in the wide blsfaop moved seat t0 Nuoro. 
ton and investment in relation X 0 ftte* Srsn in the T,wi>y tte ?“““ »“ o£ *>11. 
to the resources available. Pri- Ztov ot Uie wild GeSirgentS *>? ^ /rom the 

vate and public consumption mountains. It is the sheep graz- f eps of ch, “ ch “ d a 
has proved itself much more ing It & ^ ^ of for an airport has started. The 

dynamic than the flow of in- th e brigands whose hide-outs are “ e ®PF ttttie 7 e t 

vestment. On the average it j n the mountains. really aware of what is about to 

has absorbed about 93 per cent -. .The Ottana project is based happen to it 
of the regional income. Invest- ^n a petrochemical plant to be 
ments, the major share of which called Chimica del Tirso. Down- 
came from entrepreneurs and stream there will be a yarn plant 
capital from outside (Sardinia), called Fibra del Tirso and a 
were affected by the recession textile plant called Sartex. The 
which began in 1963 in the basic petrochemical plant will be 
national (Italy’s) economy and owned 51 per cent, by Anic (of 
therefore had a low rate of the Eni state-controlled oil cc in- 
growth. not more than 4 per poration) and 49 per cent, by 
cent, a year. Internal regional Montedison. The fibre plant will 
demand largely took the shape be 51 per cent Anic and 49 per 
of a removal abroad (away cent Chatillon (of the Monte- 
from Sardinia! of resources dison group). Sartax will be 
through a large flow of imports owned in equal shares by Lane 
of consumer goods and capital Rossi (Eni group), Chatillon 
equipment In this way the two (Montedison) and Snia Viscosa. 
most dynamic features of The Ottana development area 
growth, on the one hand the will also include a company agriculture in the region’s five- 
petrochemical industry and on called Metallurgies del Tirso, y ear (1965-69) was a 5 per 
the other the upsurge of pri- which will be Italy’s first plant cent - annual rate of growth in 
vate consumption, both con- for the production and process- th® market value of the crops 
tributed to an integration of the ing of titanium, with Soviet produced. The number of men 
regional economy with the licences and know-how. The employed in agriculture — about 
national one and was therefore Ottana industrial area will be 137,000 in 1964 — was expected to 
guided essentially by * ex- completed by a smaller chemical increase very slightly. At the 
ternal' components and has plant called Intersol. ®nd of the five-year period the 

proved itself inadequate to start By 1973 the Chimica del Tirso P ro capita gross product was 
up a genuine self-propulsive will come into production. The expected to have increased by 
process of growth of the five plants will employ 7.360 ov ®r *5 per cent Sheep and 

regional system.” men and women. The total ^ raising was to have 

brought about the overall 


Company 

Production 

envisaged (tons per year) 


Investment 
(millions 
of lire) 

‘ Employment 

offered . 

CHIMICA DEL TIRSO . 

51% Anic 

49% Montedison 

50,000 tons a year of 
terephthalk add 



80400 

manual . 600 
- clerical / 100 

iiM 

FIBRA DEL TIRSO 

51% Anic 

49% Chatillon 

acrylic fibres 
polyester fibres 


50400 

60.000 

176400 

manual 3400 
derical -300 

3400 

SARTEX 

1 Lane Rossi 
} Chatillon 
\ Snia Viscosa 

cotton yarn 
wool yam 
fabrics 
knitwear 


3,000 

4400 

3,000 

3400 

50400 

2400 

METALLURGICA DEL TIRSO 

1st plant: titanium castings and 
alloys etc 

2nd plant: titanium and alloy 
ingots, welded pipes 

3rd plant: processing rare earths 

6,000 

6400 

manual 45G 

-techm. 28 

-manage- 
rial 7V 

manual 159 


. -. - j • . •. 



2400 

' 700 

INTERSOL 

tetrahydrofuran . 
maleic anhydride 


5400 

1400 

4400 

158 

TOTAL . 




325400 
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Agriculture falls 
short of target 


if.-;' 




The target set for Sardinian 


ENTE MINERARIO SARDO 


ENTK MINEKAKIO SARDO (EAI.Sa.) was set up in 196S as part of a plan for the industrial development of Sardinia 
to use and develop local resources as well as give maximum employment in order to face the very adverse situation 
and the crisis to which the minim; sector of the Island has been subjected to from time to time. . 

The mining industry in Sardinia has, in fact, been characterised in the last decade by considerable slackening in 
praducton and employment. The production of concentrates in particular decreased by 2i% from 1,500.000 tons in 
1961 tn 1,140.000 tons in 1970. whilst the number of employees decreased by 40% from 9,900 to 5.900 persons. 
However, on a national scale, in the same decade, productivity remained at the same level whilst employment rose 

But the decrease in production and employment was not the cause for an increase in productivity: neither was this 
due to a fall in demand: demand has in fact risen between 1961 and 1970 to such an extent that imports of metallic 
and non-metallic minerals (excluding petroleum products, scraps and mining equipment) increased in value from 
Lit. 1:14.000 m. in 1961 to Lit. 237.000 ni. in 1970. And, finally, the price of minerals was maintained despite deflation, 
thus emphasizing the weak point of the Italian raining industry, particularly as regards Sardinia. 

This is due lo the very notable rise in product costs compared to their effect level as well as to the lack of adequate 
management as regards complementary operations and insufficient, or even non-existent, processing industry. 

In order to face such a situation, and taking into consideration social and economic factors, the regional authorities 
have promoted E.M.Sa. as a Public Financial Institution to carry out research on the geological structure of Sardinia, 
and have cn-ordlnatcd the Extraordinary. Research Programme to ascertain the mineral potential in order to carry- 
out first the extraction and processing, then the finishing and finally the marketing of the products. 

Besides the research policy; the Ente carries out long and medium term programmes completed according to various 
requirements: . . . 

(a) Acquisition. 1 ! under public control of mines with greater economic and social importance (lead, zinc, baryta, fluorine) 
which ensure the maintenance and the development of productivity and employment. 

lb> Vertical production, with Unitary management for the whole mining sector from research to extraction and up 
to the last processing stage; the manufacturers' products thus allow for competition and profits which cannot always 
be found iu research and extracting phases. 

In short, the Entc's role can be seen in its important and constant intervention, also through associates, in the sectors 
which have most undergone recession and aims - to safeguard employment and production by setting up new 
companies or taking a shareholding in existing companies, to promote the industrial activities in the sectors in which 
there is the greatest potential for productive investments and which are economically valid. In this respect, it is 
significant to mention that- in the still brief period during which the Ente has been active, there is already some 
evidence of recession curbing and in some cases significant recovery showing an overall revival in the raining industry. 
Meanwhile, it is also interesting to make a factual appraisal of the sectors in which, until now, the Ente’s activities 
have resulted in concrete developments. 

In this respect and as regards a policy aimed at achieving immediate results as well as long-term projects for 
subsequent development, the Ente’s initiatives in the lead-zinc sector will be noted for its preponderant quarrying 
industry (133.000 tons of concentrated metal and 90.000 tons of metal in 1970) and for its numerous possibilities of a 
diversified range of manufacturing industries, in the sectors of Barium oxide and Routine which are very much in 
demand by the same foreign markets for growing use in industry, and whose local production (respectively 164,000 tons 
and 1S0.000 tons in 1970) represents 60% and S0% of the national output and were destined, until this day, almost totally 
for export lo the U.K. and the E.E.C. countries; and finally in the sector of ornamental stones, particularly marble and 
granite (54,000 tons) in which the Ente intervened because of the abundance of raw material which has not yet been 
adequately exploited because of the equally favourable prospects of export and the low profitability between investments 
and employment, in the. quarrying stage as well as In successive stages. 

In conclusion, whether as a research policy or whether as an entrepreneurial intervention, the Ente’s activities lie 
in a vast economic horizon, whose fundamental atm is to seek a new balance which whilst overcoming Short-term 
projects concerned only with mere profit, lead, as foresees by Lord Beveridge, to put capital In research of labour and 
not the contrary. 



growth in agriculture, together 
with a high rate of growth in 
horticulture. The growth of 
Sardinia’s agriculture was to 
have been achieved by irrigation 
and improved methods of sheep 
and cattle rearing in contrast to 
the nomadic grazing which 
characterised the island at the 
start of the plan. 

Unfortunately the objectives 
of the plan have not been 
realised. In fact achievement 
has fallen far short of the plan’s 
over-optimistic objectives. In 
particular, the total number of 
head of cattle and sheep has 
declined rather than grown. The 
share of the regional income 
secured by Sardinia’s farmers 
and peasants is even smaller 
than before the plan started and 
the rate of growth has been less 

lS« 2 ofthe ™ inSustty has acuta* au 

S&CS ever Mcreasing role.eud to the 

per cent to about 20 per cent slo , wnes , s , Wlth wMch «*sri- 

v pe cent, cultural) sector has responded 

Planning t ? Qrgin ? s towards transforms- 

nannmg taaure tion and improvement in the 

It is difficult to allocate the level J? f of its struc- 

blame for this failure. Basically tiires.” 
it is probably due to the failure Sheep and cattle rearing and erazma lntn . /L. 

of economic planning on a horticulture are undoubtedly the 0 seTtie “ ^ razin S on ownership. One of the reSw® 

national scale . in Italy, and two fields in which Sardinia ran waxerea Pastureland. a breed, of the 1820 law, enclosing 


Market at Alghero. 


AGRICULTURAL OUTPUT 970 

Wheat ’ tons 7 12V70-’ 


Grapes 


Olives 


33M» 


71,110 


scale In Italy, and two fields in which Sardinia can . . — , — - _ 

therefore, inevitably, also in achieve the greatest progress of cattie been identified- then had been ;cbnsidg® 
Sardinia. As in Italy in general in agriculture. Increasing wfaIch is suited to Sardinian comm °n land, is the. 

the public sector has done little supplies of water, irrigation, and climatic conditions and whir* , up Iand property, thrtRW* 

morethan pay lip service to the better . utilisation of existing, would provide a heritance, into 

objectives and timing, of the supplies make this possibhT level of HLf « sfactory Siiaail lots. /.The Sardh** 

P lan - Sardinia is thinly uonulSed and Sfi?^!!L p ^ 11 . ctl0n - 0 ?« character does not- 


A recent study produced by is the ItaliSi^^b^wtted shortages and one to the 'estaHishment'^ 

Re clonal Planning fVnir® tn Mffia i j — i 


the Regional Planning Centre to cattle rearing. Adequate 


imports. 


called “ Sardinia, options for the supplies of water, which are hind^d ^ Pavement has been 
seventies," says: “The agricul- becoming availah)*- as thn ramit 'th. ...... y several factors. 


.operatives among-'.] 


^..improvement has been the purpose • 


seventies,'* says: “Tbe agricul- becoming available as the result Th<^™o ^™*v factora ' Sethef "a number^? 
tural sector has ceased to be the of the (instruction of dams and nSft 


focal point of regional develop- reservoirs, ancf irrigation JJ r °2 e • cre £ it system as^one* . . 

ment both owing to the wider terns could tnwSXrX St SfAf® “^ettve dis- A 

variations within the twtom mam* .. ". re ^ trust Of chaoee and nm; Mu, « — 1 'ZZininb.’ cWO* 
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me industry seeks wider recognition 


: /-S n - 


iv 1 1 Cagliari in mid-October the much in demand because it is in a Mediterranean island of which Vecchia Sardegna is prob- round, full and pleasant red 
‘‘.’I temperature is apt to be be- an indicator of quality. It has Sardinia’s importance without ably best known wine called Monica also a 

a*®e n 75-80 degrees Fahrenheit, been appUed with some severity reference to its food. This is ^ ^ Momca ? als0 * 

3* is also vintage time and to- in Sardinia and one of its quali- very varied, with great emphasis ■*% .... strong red dessert wine called 

fday Sardinian wine-growers are fi cations is that vines shall not on fish, as might be expected. JttroOalDg IMIS Giro not unlike port, 

conscious of having overcome be less than 50 centimetres from Spanish influence is everywhere On the main island highway The fact that these wines are 

'25S2S *5?!* _ •»« «* » the p. » U«l. kno™ outside Italy is 


able Dr, G. B. Lampani oF the times; that Europe's biggest bottles on the shelves of super* 
Institute for Foreign Trade in wine-producing country must markets and self-service store* 
Rome, who realise that Italy's ship m barrel, bottle in Britain as do France, Spain and 
wine trade must move with the and sell its wines in upright Portugal. 

Agriculture-rconfu; 


. -o--- — ~ uujjr 1UIEU urnuia ui iKUiaps a mixture OI ' f th Ttnlinnc Inmnmra. 

-south of Naples, Grapes which so long because it was used for meat, ham and beans, A fish sentative co-operative winery of Sensible hprauw pvprvthin«* 

"« t0 ° dose to the blending ana because it did not soup will have some ten to 12 some size. Using the ancient else Italian be it dnoSb 

-.S UBd I S“ # , too 4 ®f t “ d need much depth of SOIL different kinds of fish; a dish name for Dolianova on its labels shirts, or motor-cars is^d^riS 

■4SL5“ ,tlh £ f ° r *? We ~ . ^own as Su pilau is composed (Parteolla), some good examples gr^T enthuSasm In BritSn! 

Meed, soraetmes they almost Privately OWUCcT of rice in Sravy of lobster, of Sardinian wine are produced Italian wine in Britain, however 
^come ■‘rooked” before harvest- rnvmeiy uwnea praWlls „r octopus. Young por- here. Cannonau is a dry red aamSTrtfc 

pro J? an “ a shghtly bt^nt The DOC has not yet quite chetto or sucking pig together with an agreeable after taste, Chianti ^or tem "ong^However 
2 V 1 ?* f 1 ^? in Sar ~ arrived m Sardinia, but it is with young lamb take pride of probably best described as a at last attempts are being made 

-rdmia used to be for the most, understood that 15 wines will place among the meat dishes, very good ordinaire. The Nura- to begin publicising Italian^rine 

:.part the low oiboreUovme, qualify shortly. As in most parts With ail these dishes the wines gus made here is what the in general hrBritain in a 

*£? lK^iEVhSi 2 f in -^ dinia * P«>- “0™»ally drunk are vino da Italians call a “fish wine” since planned campaign which should 

- ™ hardly eulti- duced m privately owned pasta, which are both cheap and it goes very well with fish dishes, rescue this alcoholic Cinderella, 

rated now. Like aU producers wineries or, more usually, in a good. Diy, with an appreciable bal- However, it is pleasant to record 

Sardinian wine co-operative known as a cantina There are a great many wines ance of fruit and acidity, it is a that owing to the hard work and 

° f * ny ****** acutely soctaie. Wine is often described (more than 40) produced in 37 very pleasant table wine. An old perseverence of alone Sardinian 

aware oi the necessity of gam- as wno tivico where tinfen wineries, both orivate and co- win^Brnurar caiw that r, 


‘ 5EL **?* 80 la*>eL It is sur- Mistral (an exceUent carafe day”— a' disarming way of dis- available at surprisingly reason- 

.. (which is really the Italian nnsinEf. that Sarriininn tahlo winpl r.annnnnn M a 1 ua ci a AriiriTnefinrT Kntnrnan tV«A«*« r J v U .kl.. ; XT 1 ^ n tj « 1 


" k Iulia ? vnsmg. that Sardinian table wine). Cannonau. Malvasia criminating between them. The able prices. Nearly all Italian 

equivalent of the French appel- wmes are not better known. As (Malmsey), Giro. Vernaccia (like yellow Moscato is a strong des- wine is bottled in Italy, which 
■- * - but “ f ? ct wu,es they suite ex- a good fino sherry), Monica, sen wine, by no means too must' affect the retail selling 

r . C ^! nt . . . , . 0*ta» and Aleatico. There are sweet at about 17 degrees and price. There are, however, many 

application). The DOC is vety One ought not to discuss wine also four drinkable brandies, of veiy palatable. There is also a Italians, such as the knowledge- 


continued from previous page 
pany approached the Sardinian 
authorities with a plan to 
establish a large and efficient 
cattle breeding concern. It 
entailed the acquisition of a 
large number of small and 
medium properties so as to 
form a sufficiently large estate. 
Most of the lots concerned were 
not even fanned. They were 
rented on an annual basis to 
individual sheep herdsmen. The 
problem of persuading hun- 
dreds of small landowners to 
sell and to sell at a reasonable 
price proved insoluble. 

This problem of land owner- 
ship has arisen in non-agricui- 
tural fields as well. In purchas- 
ing the land for what was to 
become the “Costa Smeralda” 
on the north-eastern coast of 
Sardinia, the group headed by 


the Aga Khan had to deal with 
hundreds of small landowners. 
The average price paid in the 
end was enormously high for 
land which previously had little 
or no market value. 

Forest problem 

Out of about 5m. acres of 
agricultural land in Sardinia, 
about 700,000 acres are forests 
and woodland. Although 
reafforestation is not quite as 
urgent a problem in Sardinia as 
it is in other areas of the Meszo- 
giorno and of Italy in general, 
where indiscriminate defore- 
station is the cause of soil 
erosion and floods, it is still an 
important objective. Unfortu- 
nately it is not an objective that 
the herdsmen believe in. Their 
view is that forests and wood- 
land only deprive their flocks of 


grazing land. Forest fires 
during the summer have become 
a common occurrence aud a 
terribly destructive one.. 

Fire-fighting equipment ami 
personnel is hopelessly inade- 
quate in Sardinia. This summer 
alone several thousand acres of 
forest and bush were burnt 
down. Irreplaceable oak fores.s 
and juniper trees were lost. Not 
even the “ Costa Smeralda '* 
saved itself from forest and 
hush fires. This autumn va.-t ' 
areas instead of being emerald 
green were black with the 
charred skeletons of juniper , 
trees and bu-.li. The black v.ii! 
be washed away by the wirier 
and spring rains, and green 
grass will grow in its place, bin ] 
the Mediterranean bush, which ' 
is one of the most beautiful ■ 
features of the area, has gone 
for ever in the burnt areas. 
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Industrial areas and centres 



Tourist centres 


gmmmmmmmmmL Regular Shipping IfnOS 


Regular airlines 


Production: 
Agriculture : 
High-grade wine 


Wheat 


Selected rams 


Olive oil 


Early garden and orchard products 
Flower* 


Artichokes 


Green Peas 


Red and green tomatoes* tomato 
sauce- and peeled tomatoes 


Industry: 


Aluminium and alumina 


Barium 


Fluorine 


Printing paper 
Synthetic resins 


Furfural 


Refractories 


Insulators 


Carpets 

Pre-fabricatings 

All products, petroleum distillation 
machinery for chemical plants. 


Handicrafts: 


Leather 


Terracotta 


Carpets 

Fabrics 


Artificial yarns 


Carved wood 


Basketry 
Embroidery 
Wrought iron 


Benefits for new Industries 


a) Incorporation 

b) Long term financing at reason- 
able rates 

c) Contractually stipulated taxes 
The industrial areas and centres, the 
highways, etc., are in their entirety 
taken care of by the State. 


INCENTIVES FOR INDUSTRY 


The State Government and the Rogiono Sarda have arranged a series of 
incentives for manufacturers to carry out industrial development in the Island. 

This is a series of financial incentives, as well as facilitated loan rates and 
contributions on capital account; of fixed size incentives; fiscal facilities, discount 
on railway and sea-transport rates, customs exemptions etc. All incentives are 
intended to ensure the manufacturer with adequate capital and to relieve him 
at the start of operations from otherwise burdensome costs. 

It would be too long to explain here the contents of numerous national and 
regional measures planned to promote Sardinian industrialisation. 

The Sardinian Credit for Industry (C.I.S.) is qualified to grant financing for 
the construction of new industrial installations, and for the renewal, the conver- 
sion, and the enlargement of existing installations. 

The facilitated financing percentage can reach up to 70 per cent of total 

investment. 

For investments of over USS 20 million, the financing percentage, on the share 
exceeding this figure, cannot exceed 50 per cent of percentage granted for the first 
USS 20 million. 

The percentage of financing changes according to the location, the field and 
size of the enterprises. 


Among financial incentives which deserve special mention are the sinking- 
fund contributions which allow enterprises to keep high installation costs, in 
countries not yet self-sufficient 


Contributions are granted by the Cassa per il Mezzogiomo and by the Regfone 
Sarda, the latter with the funds from the Piano di Rinascita of Sardinia, of not 
over 40 per cent of total expenses for preparing and enlarging industrial 
installations. 


Computers are used to calculate the expense of machinery, equipment, 
building works and other expenses. 


Tax Facilities 


Another important series of State incentives allows enterprises to reduce 
considerably the burden of taxation. It is moreover necessary to consider the 
regional legislation whose laws provide the following facilities on this subject: 


Transferable Shares 


Rate Facilities 


The annual interest rate, inclusive of any additional bnrden and charges, 
chants according to the amount of the fixed investment 

The rate is fixed as follows: 

a) for financing installations and locking up (fixed investment) not over 
USS 10 million: 4 per cent 

b> far financing installations and locking up over USS 10 million: 5 per cent 
if the enterprise is a recognised priority by reason of size and area; 6 per cent for 
non-priority enterprises. 

Further Favourable treatment is reserved for middle and small sized industries 
i:.e. those industries that have an invested capital not exceeding USS 10 million); 
these can obtain financing not exceeding USS 2,500,000, a rate discounted to 3 
per. cent. 

The maximum term for the financing of new installations is 15 years, including 
a period of 5 years less redemption. 


According to the regional law of April 12, 1957, n.10, companies wi thin the 
territory of the Regione Sarda can issue transferable shares for establishing and 
managing: new industrial and tourist installations and new shipbuilding enter- 
prises for Sardinia, provided that the companies have their Head Office in the 
Regione territory. 


An immunity of ten years from tax on capital, business and wages is applied 
to industrial profits from the first profit production year of the new industrial 
enterprise, and reaches the share of profit relevant to trade exchanges. 


Customs Immunity 


Are free (until December 31, 1980) from any duty: machines, work-tools and 
building material sent to Sardinia for the production and processing of agricul- 
tural products of the Regione and for its industrial development 

Further facilities, particularly important to Sardinia, and considering Its 
geographic nature, are allowed on transportation rates. 






The Financial Times Thursday October 28 1971 


IT’S A BARGAIN 


INVESTING IN SARDINIA 


Italy's legislation favouring Investments In industry and tourism provid 
especially favourable conditions and incentives for enterprises in Sardinia. 

Further information on business opportunities is obtainable by writing 
the Regional Office for Industry and Commerce, or for Tourism at Cagliari. 

Of course, operators, must determine, the practicability of the opportunit 
offered to them: But we believe it is necessary to show them the range of invt 
merit possibilities, ■ indicating recent developments that will probably contir 
in Sardinia’s future economic growth. 


Regarding this; we believe it is useful to point out the strategic econot 
role that geography has assigned to Sardinia by situating the island in the cen 
of the western Mediterranean, very dose to the great new petroleum fields 
Libya and on the sea route to Suez and the Middle East. 


The insularity of Sardinia, and its consequent negative effects, have bi i 
greatly offset by the rail-sea connections for ferry-boats between Civitavecchia a ■ 
Golfo Aranci, and by the fast ferries connecting the ports of Cagliari. PortotorjJ 
and Olbia with all major Italian ports (Genova. Leghorn, Civitavecchia, Nap is 
and Palermo) and soon with Tunisia, Spain and France (Toulon) and Corsica 
(Bonifacio, Bastia). The airport system has been developed to the stage of 
guaranteeing Cagliari, Alghero and Olbia with jet connections to all directions 
and destinations. 




The realisation of the importance of Sardinia’s strategic economic position f 
has resulted in the decision to study the building of a port -at Cajdbiri! 
specialising in container traffic and to be used as a terminal point for distributing ' 
freight throughout the Mediterranean. This container port is planned for one ■ 
of the basins of the industrial port system to be built in a lagoon near Cagliari , 
Apart from the special equipment for loading and unloading containers, this ; 
area offers almost unlimited flat land for warehouses handling - freight and for the . 
breakdown of container loads. The cost of unloading and handl i n g, according 
to recently completed studies, indicates tariffs competitive with, other hig 
Mediterranean ports. 

The port terminal, which will handle ocean-going container ships bringing in 
freight for distribution to other Mediterranean points and taking- on outgoing . 
containers, would also fit in with the traffic of the industrial ports and the old ; 
commercial ports. Total traffic could reach 6 million tons a year. The. sizeable 
port network offers savings for general services besides for the -planned basin 
and ship repair works. 


The development provides all the services necessary in a big port area for any 
potential industrial activity. Added to the Cagliari traffic must be that of the 
anchorage at nearby Sarrok serving a refinery whose traffic is more than 25 million ; 
tons a year besides 20 million tons of oil. Other opportunities for expanslon'in 
the port -include commerce, import-export maritime insurance, etc., by existing 
foreign firms or to be created with foreign capital. . 


The presence of sizeable petrochemical industries in Sardinia— SOCIETA «**• 
ITALIANA RESINE at Portotorres, now the third giant in Italy’s chemical ot - - 
industry, SARAS andRUMIANCA at Cagliari — indicates great potential develop- ■; J 
meats: for instance man-made fibre productions by SNIA VISCOSA*. TE^SHI . 
SARDE ASSOCIATE and plastics by the French company SELF A. . ■ . ■ ■ c7 


The agreement between the SARAS refinery and ANIC, the chemical affiliate 
of ENI, for joint development of SARAS CHIMICA shows the space-available for 
occupation and production of aromatics in Cagliari — Sarrok. -i-V . 


Another big possibility for development is beside the great , public metal 
works at Portovesme: ALSAR, which will produce 100,000 tons of aluminium per 
year, EUROALLUMINA 600,000 tons per year of alumina and AMMAI will 
produce with the Imperial Smelting process about 100,000 tons of zinc and lead 
per year (in a 60/40 ratio). All this potential is backed by a huge supply of 
energy from the Portovesme thermoelectric complex. 


The production of fiudrine will be added to aluminium production as iln 
Sardinia there are active deposits of fluorite: first for artificial cryolite and then 
-of fiuoridic acid for liquid refrigerants and propellants, also thanks to the local 
availability of chlorine at RUSHAN CA’s Cagliari complex. 

MNERAKIA SILIUS and partners lead in minin g and chemical production 
of fluorine. 


Speaking of propellants and referring specifically to the use in missiles of 
metallic molybdenum and alloys, there is a sufficient availability in Sardinia of 
molybdenum miner als. 


From fluorite to baryta there is an easy shift, keeping in mind that. in the 
mineral field there already exists in Sardinia an international initiative Bortnd. 
The Sardinian company, FERRARA, extracts two-thirds of Sardinia’s bafftt 
(over 200,000 tons could be extracted yearly) and is expanding, and planning ® 
investment of Lit 7 billion (US$1 1,160,000) for the ehemical processing of baryta; 
which is open to foreign capital on agreement 


: %l 
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The regional firm EMSA — -Ente Minerario Sardo— is interested in the baryta- 
programme. This company acts mainly in the mining and metallurgical field of 
zinc and lead. Foreign capital (English) also ..participates in the magheslnB . 
sector (extracted from seawater) at Sant’ Antioch: ' " . 7 .- 


fcunny 
- ccmft 


The large supply in Sardinia of bentonite, argil of all types and kadi* 
already feeding an important industry for refractories, talcum and peaffite 
together with the great availability of sodium chloride, completes the list d. 
available raw material. In the mining field itself, besides the ancient and large ' 
deposits of lead and zinc, prospecting shows the possible availability of tin uA 
bauxite. 


i 

With plentiful water supply and a fine climate, it is possible to grow, thank J 
to cultivation under plastic protection, early fruit, vegetables and flowers. The* ii 
are already exported in large quantities by air. There also is room for continue* 
investment in food processing and the sales promotion of exceptional wines ^-’ll 
high quality and variety which should satisfy a wide range of tastes. - 7 7 .7 ; | 

The other vast sector for foreign investments in' Sardinia is that of tourism- !j 
Significant investments already present include Swiss capital on the east cotf* d"* 
the Gulf of Cagliari, Belgian capital in the .south on the Tyrrhenian (Sarrabos) 
coast, and the already internationally known Consorzio della Costa Smeralda id ;! 
the north east developed by the Aga £3iaxu Guinness and. other financiers. lj 


The almost unlimited space available' along the coast Increases the possibility 
of obtaining public participation in. developing infrastructure and acquit# : 
credits and other benefits for tourism, from public organisations similar to tho® : 
offered for Industrial expansion. The opportunities for foreign capital invest- 
ment are excellent considering the natural assets of a very good climate and 
beautiful scenery. 


Tourist agencies and companies also can participate without risk, in ti» ■ 
benefits of Sardinian tourism -by recommending that clients take fast an* 
cheap air flights to the magnificent beaches of the Island. However, one venture j 
with risk capital, aimed at promoting tourism here, has been 'undertaken byFort* 5 j 
Ltd. of England who are in partnership with SAIA, an affiliate of the Italian •[ 
Bastogi Group, and are building i he Santa Margherita Holiday .Village set m 7 
the beautiful pine forests on the. western shore of the Gulf .of-- Cagliari. ^ 
village consists of 436 bungalows and four hotels with a total of 1^00 beds : 
(1972: 3,000 beds). . 




This brief list of opportunities in Sardinia- indicates a wide range of-.eriti*' 
prises and attractive incentives.- Whoever comes to Sardinia with capital-capacity 
and goodwill will receive a sincere-welcome “ benvenuto;”-: .. ; -V . - 


Ignazio de -Magfstris. * ‘7 
Press Agent for the Regional Government^ Sardine 
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' A view of Cala di Volpe, a luxury hotel designed by French architect Jacques CoUelle. 
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Tourism the only 
natural vocation 


Sardinia was put- oh the 
international tourist map 
;■ thank s to the Aga Khan and to 
; the brigands. The former's 
'widely publicised discovery of 
, the island’s still unspoilt 
natural beauty and the 
'romantic-sounding deeds (not 
-''so romantic for their victims) 

■ of the latter proved to be 
-'a magic formula. -Obviously 

the Aga Khan could not have 
1 discovered the breathtaking 
•* beauty of so much of Sardinia's 
landscape had it not been 

■ there. Nowadays tourism on 
the island is booming, but a 
little-remembered contribution 
to it is the post-war cam- 
paign by the Rockefeller 
Foundation which stamped out 
the malarial mosquito in large 

. areas of Sardinia, rendering 
development possible. . - 
- The' island’s coastline • has a 
length of 1,150 miles. Some of. 
it is rocky, particularly in 
the north, and some of it con- 
sists of sandy beaches. Almost 
all of it is beautiful and 
almost all of. it has been sold 
to developers over the last 10 
years. This does not mean 
'that It has all been developed. 
Hundreds of miles of coastline 
are still wild and almost un- 
touched by human hand. 
Even though large petroleum- 
based industries have grown 
-up in the north, at .Porto 
-Torres, and in the south, near 
Cagliari, the sea around Sar- 
dinia is still -clean and clear. 
The Aga Khan’s Costa 
Smeralda owes its name to the 
emerald green transparency of 
its water. 

Inland the landscape is 
rugged and wild. The moun- 
tains of Gallura, in the north, 
have strange, dramatic shapes. 
The wind-eroded granite 
toulders with which the whole 
of Gallura is strewn have 


proved to be a blessing for 
painters and architects. For 
many months of the year the 
scent of wild flowers, jumper, 
rosemary. Mediterranean bush 
and sea air is intoxicating. 

The sea and the beauty of the 
landscape nature has lavished 
on Sardinia have made tourism 
the. Island’s only real natural 
vocation. But can tourism, in 
all its various shapes, provide 
an adequate livelihood for a 
population of a million and a- 
half? .This is a question which 
is still. being hotly debated in 
Sardinia. At present jaded 
holidaymakers, escaping for a 
few days or weeks from all 
over Western Europe and the 
U.S., crowd the hotels, villas 
and goggling camps of the island 
for three months a year. During 
the summer it has become 
almost impossible to find room 
on a ship sailing to Sardinia or 
on an aircraft flying there unless 
the booking has been made 
months ahead. The peak season 
lasts for three months, the good 
one for four months. It may 
be possible to extend it to five 
months, but this is the absolute 
maximum because of weather 
conditions. What are the Sar- 
dinians to do for the remaining 
seven months of the year? Is it 
conceivable for them to earn 
enough during five months to 
live for 12? 

Won the day 

Rightly or wrongly the 
backers of industrial develop- 
ment have won the day. But the 
debate is still raging. In com- 
parison with the sums which are 
being devoted by the regional 
and national authorities to pro- 
moting the growth of industry, 
those granted to tourist de- 
velopment are little more than 
the crumbs. Less than a quarter 


of the sum which is being en- 
visaged for the Ottana industrial 
complex would be enough to 
generate in the tourist field at 
least as many jobs as Ottana is 
expected to provide. 

Unfortunately, complete and 
reliable figures on the wealth 
generated by hotel and residen- 
tial tourism In Sardinia do not 
exist The only figures available 
concern the number of bed- 
nights spent in the island's 
hotels (about 2.5m. this year), 
the number of employees in the 
hotel trade (about 8,000). the 
cost of building one hotel room. 
It is estimated that every three 
hotel rooms provide one job for 
a hotel employee. But the in- 
direct benefits provided by 
tourism have hardly been 
guessed at. There is also the 
fear that the choice of industry 
as Sardinia’s main path to 
development may damage the 
golden eggs which are being 
laid by the tourist trade- The 
main assets of Sardinia's tour- 
ism are the natural unspoilt 
beauty of the landscape, the 
cleanness of the sea and of the 
air. Will it be possible to recon- 
cile them with factories and the 
urban centres around them? A 
manager of one of the plants 
which are being built at Ottana 
was recently overheard to say 
“one of our advantages here 
will be that we shall have a first 
class river, the Tirso, for the 
drains of the whole industrial 
complex.” At present the Tirso 
is one of Italy’s few unpolluted 
rivers. 

Sardinia's seaside resorts 
cover the entire range of tourist 


income brackets. They range 
from the luxury hotel with 
impeccable service offering 
motor and sailing boats on one 
side and a superb golf course on 
the other (Sardinia’s first golf 
course has just been completed 
on the Costa Smeralda and from 
a scenic point of view ranks 
among the best in the world), to 
the Charles Forte Village near 
Cagliari and the goggling 
camps at the northern tip of the 
island. The holidaymaker can 
make his choice from the £20 a 
day luxury hotel to the £3 of the 
little pension. Or he can choose 
a fortnight’s holiday at the 
Charles Forte Village for £116 
(peak season 1972 j including 
air transport from London to 
Sardinia and back. 



Own villa 

But Sardinian tourism is not 
restricted to the hotels. “ Resi- 
dential’* tourism is one of its 
characteristics. An increasing 
number of people are building 
their own villa. The Costa 
Smeralda. as well as half a 
dozen hotels ranging from 
luxury class to just good, also 
offers villas and flats to the 
visitor who wants greater priv- 
acy and independence than even 
the best hotel can provide. The 
Costa Smeralda is endeavouring 
to rid itself of its “million- 
aire's playground" label, which 
certainly produced most of its 
publicity ten years ago but has 
cow become more of a liability 
than an asset. Millionaires, the 
real ones, tend to be very 
capricious about their play- 


The Porto Rafael Yacht Club and bay. 


grounds and rarely favour the 
same one for two or more years 
running. Obviously anyone con- 
templating building a house on 
the Costa Smeralda should be 
very popular with his bank 
manager, but he does not have 
to be a millionaire. 

Another successful develop- 
ment a few miles north of the 
Costa Smeralda is Porto Rafael. 
It is much smaller, about 300 
acres instead of the Aga Khan’s 
6,000. Unlike the Costa 
Smeralda, Porto Rafael has a 
purely residential character — 
it has no hotels. Its flavour 
and background are even more 
English than those of the Costa 
Smeralda. The land was 
acquired and is being developed 
by a company called Anglo- 
I tali an a. The name of its small 


supermarket is Fortnum’s. It 
takes its name from Senor 
Rafael Neville, Count of Ber- 
langa, who is its “ first citizen.” 
Senor Rafael Neville is a 
Spaniard. He met the promo- 
ters of Anglo-Italiana when 
they were developing Torre 
Molinos and Marbelia in Spain 
and guided them to Sardinia. 

The whole of Northern Sar- 
dinia, the Gallura area and 
around the West coast to 
Alghero, is beginning to bristle 
with “ Costa ” this and “ Porto 
that But this does not mean 
that it has become over- 
crowded. The whole of Sar- 
dinia has only 25,000 hotel 
beds. The only real threat to 
the island's tourist future comes 
from the possible effects of 
industrialisation. 


To Sunny Sardinia by the 
most comfortable route with 

Tirrenia Ferries 

Daily Sailings: 

Genoa/ Porto Torres 
Civitavecchia/OJbia 
Civitavecchia/Porto Torres 
Civitavecchia/ Cagliari 

Three Times Weekly: 

Genoa/O Ibia 

Twice Weekly: 

N a pies/Cagliari 

Weekly: 

Genoa/ Cagliari 

Special facilities for Motorists 
with foreign registered cars. 

For information apply to 
your Travel Agent or direct to 

Italian General Shipping Ltd. 

35 St. James's Street, London, SW1 A 1JB 
Telephone: 01-930 6083 - Telegr.: ‘TTALMAR" 
Telex: 28875 


Gradual decline of 
mining activity 



For many decades Sardinia 
was thought to be an almost 
untapped mineral Eldorado. 
Even now there are a few 
Sardinians who still think that 
this is the case and that the 
island has been kept from 
becoming a mining paradise by 
a malicious anti-Sardinian 
Italian continental plot. Faith in 
Sardinia’s mineral legend was 
strengthened in the late 1930s 
by the Fascist regime's national 
self-sufficiency campaign when 
textile fibres made from casein 
were said to be far superior to 
Australian wool and Sardinia's 
Sulcis lignite was described in 
glowing colours as infinitely 
better than coal imported from 
Britain. A town baptised 
Carbon ia was founded in the 
south west to celebrate the 
regime’s development of 
Sardinia's mineral “ wealth.” At 
the peak of the boom up to 


A successful development . . . beautiful 


PORTO RAFAEL 

and 

PUNTA SARDEGNA 

Land and villas which represent a good Investment with constantly increasing values. 

Enquiries to: ANGLO 1TAL1ANA DELLA PUNTA SARDEGNA S.A. 

,. c/o DA PONTE St CO, 125 PALL MALL, LONDON, SW1Y 5EA. Tels 01-930 6747. 


50,000 people were employed in 
Sardinian mining. 

When the Fascist regime 
collapsed in 1943 Sardinia's 
mineral myth collapsed with *L 
Since then there has been no 
halt in the gradual running 
down of the island's employ- 
ment in mining. By 1951 it was 
down to just over 18,000. At the 
end of last year it had dropped 
to 5,864. The bulk of the decline 
concerned coal (8,905 in 1951 to 
1,265 in 1970), lead and zinc 
(8,125 in 1951 to 3,165 last 
year). Finally, earlier this year 
the shareholders of Italy’s 
Montedison chemical and 
mining group were able to 
breathe a sigh of relier when 
the company’s biggest financial 
leak, the Monte p on i-Monte- 
vecchio lead and zinc mines in 
Sardinia, was at least partly 
plugged. Two-thirds of Monte- 
poni-Montevecchio's equity was 
taken over by the new regional 
Sardinian mining body EMSA 
(Ente Mme rale Sardo) and by 
the national Government cor- 
poration AMML Monteponi- 
Moutevecchio was passed to a 
company called SOGERSA, of 
which Montedison retained only 
one third, the remaining two 
thirds being held by the 
regional and national mining 
bodies. 

The Ente Mineral e Sardo-— 
EMSA' — was established in 1969 
to run down the Sardinian 
mining activities which could 
not be salvaged, to devise plans 
for those which looked like 
having some chance of being 


rescued and where possible to 
develop new mining fields. So 
far as the Monteponi Monte- 
vecchio lead and zinc mines are 
concerned, EMSA has worked 
out a plan under which it is 
hoped to give the mines a new 
lease of life, even though its 
implementation will be costly. 
The plan is to pump out large 
quantities of water and so lower 
the floor of the mines, which is 
now at water level. With the 
removal of the water new strata 
of minerals will become exploit- 
able. An investment of about 
£10m. will be required. 

Fluorite deposits 

In other areas of Sardinia 
EMSA has found what look like 
being important deposits of 
fluorite and of barytes. Sub- 
sidiaries for their development 
have been established called 
Fluorosarda and Bariosarda. 
A promising field of develop- 
ment is that of marble, granite 
and other ornamental stone. 
Sardinia is rich in all of them 
and they are spread all over the 
island. The Gallura area, in the 
north, has great quantities of 
granite. EMSA is planning to 
put quarrying on an industrial 
basis, whereas until now it has 
been mainly an artisan activity. 

The gradual dosing down of 
the Sulcis lignite pits was prob- 
ably the most difficult and 
painful part of the whole post- 
war puncturing of Sardinia's 
mineral legend: Even now. It 
cannot be said to have been 


completed. The burden has been 
shifted on to Italy's national 
electridty authority ENEL, and 
several thousand Sulcis miners, 
although they are still miners, 
are listed as “ employees of the 
power industry.” They are not 
included in the official figure of 
1,265 coalminers. In the 1950s. 
as the Sulcis lignite was un- 
usable, a plan was devised to 
build on the spot a giant 
thermo-electric station to be 
fired by it. As the power 
to be produced would exceed 
Sardinia’s requirements, it was 
to be linked to the Italian main- 
land by means of a costly under- 
water cable to feed the power 
produced into the Italian grid. 

Very large sums were invested 
in the Sulcis mines to enable 
them to produce the lignite 
which would be required by the 
power station. When all these 
operations had been completed 
and the power station started 
up it was found that the lignite 
was not even good enough to 
fire the power station, which 
had to be hastiily converted to 
fuel oiL At this point, power 
was nationalised in Italy and 
the “solid gold” power plant 
transferred to the new elec- 
tricity authority together with 
the mines which were supposed 
to feed it. As employees of the 
electricity authority, the miners 
demanded to be paid as powei 
company employees, no longe 
as miners , and a platinum coat- 
ing was added to the cost of the 
“solid gold” power plant.' 
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FROM THE TRAIN ONE SEES 

THE REAL SARDINIA 


In the most 
inaccessible regions 
of Sardinia, from the 
sea to the mountains, 
with narrow tourist 
railways covering 
adventurous and 
fascinating routes. 

Railway and Coach 
Services. 

Economic tourist 
excursions by train 
(Railcars, Diesel and 
steam engines) and 
by coach. 


i / 

/ / CL**'** ' , 



- Ferrovie Complementari 
and Strade Ferrate Sarde 


Coach Service 
State Railways 

FERROVIE COMPLEMENTARI .DELLA 

SARDEGNA, S.p.A. 

STRADE FERRATE SARDE, S.p.A. 



GRANDISEILA 
1 SARDIAMMCA 

In the true Sardinia the sweet and wild 
a green-toned and scorched land 
so rough in her beauty 
just , here the vineyards of Sella & Mosca 
flooded with Mediterranean sunbeams 



Sardinian Wines Limited - London - tel. 5792537 
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ring roads, near petrol stations, in the middle 
of an industrial estate. From April ist it’s as 
precise and controlled as that. 


'taken down.) . Wfr-Zr^i 
Every site we 

pass, we award the : 

British Posters’ 

Seal of Approval. Igj;/;:.- 
It’s the first step 
towards the 
guaranteed poster, f 





E :3 
i 


It’s reckoned the first British Poster was 
put up in 53 BC and carried that imm ortal 
slogan: Romans go home. 

Ever since that day leading media and 
marketing men have worried. How, they’ve 
asked, can you measure a poster? We’ve got 
a target audience, are we reaching them? And, 
anyway, why is my poster upside down? 

From April, we’re changing as much of 
all that as we can. 

We’re called British Posters and we’re 
going to make posters more effective to use. 
We’re going to make them as simple to buy 
and control as press or TV. 


Both the Housewife and Man Campaign 
you buy complete— standard or heavyweight- 
on 16 and 4 or 48 sheet poster panels. It’s like 
buying a TV slot. Or press campaign. 


2 Tbu buy TV areas. 

From April, posters are much, much 
simpler to buy. You buy them across any of 
the TV areas. You’ll get two start dates every 

monff 1 . And all sites Wwfakw Ureas 

will be available on the 

same day. 


— _ 50-50 on research. 

U Starting in April we’ll make this offer to 
all advertisers: put your product on our pre- 
selected Campaigns and we’ll go 50-50 with 
you on an agreed research programme. Our 
offer applies for the first year and we’ll 
contribute up to i|% of the first £50,000 you 
spend on our campaigns: . - 


Televisioa Areas 


British Postare Areas 


I You dont buy a sife,you buy a 
target audience. 

From April, 75% of all posters are British 
Posters and we’re talking to 98% of the 
population (the Daily Mirror talks to 42%). 
Basically, we’ve created two types of Poster | 
Campaigns, aimed at Housewives and Men. 
Then, with the help of an army of checkers pi 
and a computer, we’ve built an identikit \ 
picture of each of our 160,000 poster panels. 
And put them into one or other of our 
Campaigns. 



We know how vital it is for you to get the 
retail trade on your side; 

So just as we did with research, we’ll do 
with your merchandising programmed 

We’ll agree a programme and contribute 
up to i% of the first £50,000 spent over one 
year on your product in our pre-selected 
Campaigns. 





Meet the New OutdkMNrmen. 

W e’re the marketing company for aijSbe 
major poster companies in Britain. So: Wefre 
Mills and Allen, part of Barclay Securities! ; 
the London and Provincial Poster Grouped ; 
More O’Ferrall; British Transport Roadslie 
Posters and AdsheL d r 


who helped put Tyne-Tees TV on the map. 

IffehnowyihowieYefalkiiigta. . 


I. Hie Housewife Campaign. 

Now you can talk to any housewife in 
Britain at the moment it’ll do most good, with 
the minimum of wastage. All you have to do is 
buy a complete Housewife Campaign in any 
one of the TV areas. 


< The ABC standard. 

re# We asked our small 








W e asked our small army of checkers 
two more questions about our 160,000 poster 
panels. Two more questions to build up our 
identikit. 

1. Visibility: Can you see it from 50 yards? 
Or not? 

2. Competition: How many posters are on 
the site? If you’re Nescafe are you next 
door to Maxwell House? 

W e’ve collated all this, put it through our 
computer and come up with our own 
Manufacturers Mark. Each site has been 
classified as an A, B or C site; 


From now on, think of us as a real live 
mass medium. 

We’re a medium every bit as effective, 
as easy to buy and control as press or 
television. 

If you’ve got an April start date you can 
buy our Poster Campaign right now; But if 
you want your posters to go up next month, 
say, we’ll offer you a special deal to take you 
through to March. So now, you see, we’ve 

become just like other media. 

But one thing we won’t change is what 
posters are r.-yy> 

and always 


You can talk to her where ^ ™ 

she shops, on the road into town, 
in the middle of where she lives. From 
April ist, you can buy a Campaign that’ll put 
you bang in the middle of your target audience. 


4 Tburown personal poster die. 

We’re also holding in reserve a 1 


N We’re also holding in reserve a pool of 
poster sites for sale individually. So if you want 

a tactical boost in one town, or you want to 

talk to some part of a TV area, or (even) to 
some big client company, you can, 


have been. 
Part of the 
town. Part 
of the 


community. 
Part of life. 
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2.The Him Campaign. 


Again, you talk to your target audience 
where it’ll do most good. On the main and 


5 Our Seal of Approval. 

At this moment, we’re checking the 
standard of each one of our poster sites. 
(Already this year, 9,000 sites have been 


For more information talk to David Harrison, 
British Posters Limited, 

24 Grafton Street* WiX 3LD. 

Telephone Number: 01-629 8414.; : ■ 


: Wfe know who we're talking fa 
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Scene 


ITV 


BY ANTONY THORNCROFT 


A choice of posters 

I BY ANTONY THORNCROFT 



Shopping around hardly pays 


TO THE casual reader it might 
seem that there will be a second 
commercial television channel in 
operation by 1874 and that it will 
be run by the existing ITV con- 
tractors: which just shows what 
some effective lobbying can 
achieve. It is in the interest 
of the television companies to 
become established as sitting 
tenants for ITV 2 before Mr. 
Christopher Chataway. the 
current Postmaster General gets 
promoted, or a problematical 
General Election intervenes, but 
it now seems as if their very 
success in getting the subject 
discussed may be their undoing- 

UpsettSag 

For the television companies 
. have succeeded in greatly upset- 
ting their clients, the adver- 
tisers, in recent months and this 
week the advertisers’ trade body; 
ISBA. gave its own opinion on 
a second channel. It is not really 
in favour, but If there' is to be 
one before the whole broadcast- 
ing set-up is overhauled .by 1976 
it would like it to be run by 
competitive companies in' each 
region. Instead ISBA would sup- 
port longer viewing hours and a 


reduction in the Advertising 

Levy. 

What has especially annoyed 
the advertisers has been the 
substantial increase in the cost 
of television advertising this 
autumn. The ITV contractors 
have raised their charges by a 
weekday average of over 12 per 
cent, with some spots costing 
over 30 per cent more than a 
year ago. And aU this at a time 
when most of industry has 
agreed to peg price increases to 
5 per cent for a year. ISBA 
has remonstrated but the ITV 
contractors can say that their 
higher charges were announced 
just before the CBI initiative, 
and anyway they are not mem- 
bers of the CBL Unfortunately 
they have since announced some 
excellent profit figures, and 
their advertising revenue in the 
first nine months is currently 14_2 
per cent over 1970. . To make 
matters worse the contractors 
talk of more rate card increases 
— but kept within the 5 per cent 
- Because there is a strong 
sellers' market the ITV com- 
panies will win this tussle with 
the advertisers. No one dares to 
abandon the medium now but 
things could be different in the 
spring if- costs and wages have 


risen, the economy is in a post- 
Christmas doldrums, higher rate 
charges are announced and 
necessary price increases cannot 
be passed on by advertisers. 
Then the advertisers might be 
forced to withhold money from 
television. 

But it is possible that the ad- 
vertisers will get their revenge 
with ITV 2. If it went through 
quickly with The current contrac- 
tors in control then the big 
television spenders really might 
co-ordinate and withdraw adver- 
tising. Many of them like the 
idea of advertisements on BBC 1 
with BBC 2 remaining uncommer- 
cial (or vice versa), and letting 
a reduced number of existing 
contractors 'compete without the 
burden of the television levy. 
What seems certain is that when 
Christopher Chataway grasps this 
very difficult nettle some time 
before Christmas be will find the 
advertisers, through ISBA and 
the Advertising Association, 
waiting to see him and keen to 
put the view that their impor- 
tance has been overlooked in the 
past and their opinion taken for 
granted. Spurred on by the 
higher charges for television time 
they will not lose a second round 
to the ITV contractors. 




BY ANTONY THORNCROFT 
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Hoover sweeps up a prize 


RATHER ominously for the first 
time an American bas won the 
annual Marketing Award pre- 
sented by the Institute of 
Marketing for the best perform- 
ance in expanding markets for 
British industry. He is Mr. 
Felix Mansager, chairman of 
Hoover, whose company has 
done particularly well during a 
generally bad period for con- 
sumer durable sales. In' 1970 
turnover in the U.K. was £67 Jm. 
compared with £52m. ten years 
ago. 

Mansager began at Hoover in 
1929 as a door-to-door salesman 
and was in charge of interna- 
tional affairs before he became 
chairman in 1966. He still spends 
-about 100 days a year in 
the U.K. which is one of the 
major overseas subsidiaries of a 
company which has 60 per cent, 
of its business outside the U.S. 

Hoover has succeeded because 
all the different sides of the 
business work closely together 


and because the various Hoover 
companies co-operate on new 
product development so that the 
best ideas are widely applied. In 
the UJL it has doubled its 
product range to 70 in the past 
five years and bas been par- 
ticularly successful with smaller 
appliances. -These have been 
very profitable in the U.S. and 
now such goods as irons, kettles 
and small room heaters are 
doing' well here. At the same 
time the sales force employed is 
just one fifth bf that of ton years 
ago. 

TOUGH sales battles in the high 
streets of Britain would follow 
entry into the Common Market, 
said Mr. Felix Mansager. chair- 
man of - Hoover, when he 
received the Institute of 
Marketing Annual award in 
London yesterday. 

He foresaw foreign manufac- 
turers moving in and shoulder- 
ing each other aside as they tried 
to take, a slice of what were 


til 


traditionally home markets. 
And only U.K. companies who 
could meet this challenge — by 
becoming more effident and 
competitive — could hope to hold 
their ground. 

" Most businessmen clearly 
see the opportunities that lie 
across the Channel. Others see 
only the horde of Europeans 
who eagerly wait to have a shot 
at the new sales potential that 
the U.K. presents.” Those com- 
panies had cause for apprehen- 
sion. But the Continental com- 
panies were gearing up and 
getting ready to stake their 
claims in the U.K. 

“I share the concern that this 
great- country is not to be sub- 
merged under an ail-embracing 
European blanket I myself think 
that Europe needs— and in fact 
is awaiting— the leadership that 
Britain can provide. Speaking 
as chairman of Hoover 1 am con- 
vinced that the sure way towards 
onduring prosperity for my com- 
pany and its people is to get Into 
step with the Continent” 

Mr. Mansager is the first 
American to win the Institute’s I 
award. 


In brief 


YESTERDAY evening British 
Posters made its first sales pitch 
to leading marketing directors 
and advertising executives. This 
morning its competitors 
announce their own selling 
operation called Independent 
Poster Sales. Anyone interested 
in posters as an advertising 
medium, and more and more 
companies are. now have a 
choice of approaches. 

British Posters is easily the 
larger enterprise. It was set up 
last month as a sales organisa- 
tion by the three biggest com- 
panies in posters. Mills and 
Allen. London and Provincial 
and Moore O’Ferrall, and three 
more, British Transport, Eric 
Miles, and Adshel. have since 
joined, giving it around 160,000 
poster sites or three quarters 
of the total. It is basically sell- 
ing poster “campaigns” in any 
television area and aimed at 
specific markets, such as a house- 
wives “ campaign ” or one for 
men. Sites are graded, too, into 
best, next best and C category. 

Independent Poster Sales con- 
trols 33,000 sites through its four 
founder members Arthur Maiden. 
Solosigns. Dominant Signs and 
National Solus Sites. 3nd will sell 
for other independent contractors 
who control another 10,000 sites. 
The distinctive feature of the 


Independent Poster Sales is that 
it offers advertisers individual 
sites and expects to be able to 
guarantee flexibility. It will give 
agencies the full 15 per cent, 
commission. So on one side 
planned campaigns; on the other 
some of the largest solus sites 
in the U.K. 

Anyone who books a campaign 
with British Posters will receive 
information about the number of 
sites, breakdown by towns, break- 
down by category and actual site 
addresses. They are also offered 
help with any research they 
might conduct into what is still 
a comparatively under-researched 
medium. British Posters will pay 
up to half the cost in certain 
circumstances. It will also con- 
tribte to any merchandising exer- 
cise which uses the poster 
advertising as point of sale 
material. 

At the British Posters' presen- 
tation there was one more incen- 
tive to ensure that people thought 
“ posters.” Mike Moss, marketipg 
director of Birds Eye, was 
adjudged to have asked managing 
director David Harrison the most 
difficult question at the launch. 
He had received the prize of a 
month’s free poster campaign in 
any ITV region of his choice— 
which hopefully should convince 
this big spender of the value of 
the medium. 




Go cost cutting. Go setling-Go merchandising. Go entertaining. 
Go visiting. Go shopping Go travelling Go. 
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GROUP 1 GROUP? 

VIVS VIVA DE LUXE 

3p per mile far 3; I- per mile lor 

SO miles daily. SO miles daily, 

-plliviaafter. - tiptheeattef. 

BIG BUDGET BENEFITS 


SO miles daily. 
1:P life realter. 


GROUP 3 
FfRCNZA 
4 Jo per mile lor 
aO miles daily. 
2p thereafter. 


GROUP* 

VICTOR 

5!p per mile lor 
50 mites daily. 
21p thereafter. 


lit a 


1. Pay for only the miles you drive. 

2. Unlimited mileage rates if you 
want them, 

3. Includes comprehensive insurance, 
free RAC membership, maintenance 
and oil, but excludes petrol. - 

4. New VauxhaJls or other fine cars _ ■£ n * 

rarely more than six months okL oGll UPIVB 

Ring up Budget now for this 

great special. You'll find your Budget office in the Yellow Pages, 
or the local paper classified. Over 106 offices throughout the U.K. 

Company executives! call in your local Budget Manager. 

He would like to help you cut costs. 

This great special was created for you lo make friends with 
the largest discount car-hire network in the world. 

• I ,»r free reservations in England. Ireland, Scotland. Sviiurr land. 
Germany. Holland. O freer. South Africa. The Caribbean. 

■BB • r - HjwJii.Canadiarid the United Stale. '.-nteWoHd Wide 

H lKUr>mtai»rric*gr Rrvrnatwni. Rvifcannc House. We Ivryn Carden Ciijt, Hcrl-s 
■* ImsmncaCBipuivan GoeLuHlecphoncWctejntiiirdeoCTMI. 



• Other account moves include 
the 1972 Farnborough Air Show 
to C. R. Casson, Plymouth Gin 
(Coates and Co.) to Sharp Mac- 
Man us Intermarco, Chessington 
Zoo and Goodmans (hi-fi ) to 
AUardyce Hampshire. 

• NCK Europe reports that the 
network has put on £1.6m. in 
billings in the first nine months 
of the year. In the 11 countries 
concerned a total of 48 new 
clients has been added, bringing 
European billings to £32m. 

O Mervyn Francis, managing 
director of Foote Cone and Beld- 
ing, London, is to be a senior 
vice president and member of the 
Board of FCB International. Also 
joining the Board will be Arthur 
Schultz, John O’Toole and Allan 
Wilson. Elwood Gair and Dr. 
Eduard Grosse. 

• The Advertising Creative 
Circle has invited top U.S. 
creative man Jerry Della Femina 
to be Guest of HonouT at a dinner 
to be held at the Hilton Hotel on 
Monday, 8th November. He will 
be talking about advertising. New 
York, himself and will be illus- 
trating his talk with anecdotes 
and ffhB- 


Test your 
market in 
full colour 

YORK • DARLINGTON 
OXFORD • BRADFORD 
SWINDON • BARROW 
SOUTH SHIELDS 

The recognised test towns 
for a colour campaign or 
new product test Each 
town has a high penetration 
daily newspaper with full 
colour facilities. Contact 
Peter Clifford on 01-353 
1030. 

Westminster Press 

! Newspaper House. London EC4 


The sustained rise in grocery 
prices in the past year has had 
some profound • effects on shop- 
ping behaviour. Manufacturers 
have already noticed a switch 
from costlier convenience foods, 
like frozen peas, to canned peas 
and from tinned potatoes to the 
raw product. And own label 
goods which seemed to have 
reached the plateau of their 
penetration last summer have 
started to resume their rise. In 
baked beans, for example, the 
own label share has jumped from 
19 to 24 per cent, and an AGB 
examination of 30 major grocery 
markets indicated own label 
penetrations on average of 
between 12 and 15 per cent., 
rising to 40 per cent, for such 
products as washing-up liquids. 
And this is in cash terms: 
volume figures would be higher. 

Customers are also switching 
to other types of retail outlet. 


More Advertising and Marketing 
news on Page 34 


The cash and carries and the 
discount stores now account for 
over 11 per cent, of turnover in 
food and drink and in certain 
toiletry markets these outlets 
have increased their importance 
by 50 per cent, in two years. Not 
all the big supermarket chains 
have suffered — Sains bury and 
Fine Fare seem to be improving 
their position and the Co-Op has 
held its own, but others have 
had a less happy time and the 
independents have lost another 
three points in the last couple 
of years. 

There has also been a greater 
tendency on the part of house- 
wives to shop around among the 
supermarkets. But is this worth- 
while? Supermarkets are very 
sophisticated these days and 
if they offer certain products at 
reduced prices they maintain a 
mix of prices across the board 
which produces the anticipated 
profit margin. Now the whole 
subject has been subjected to 
research and the Television 
Consumer Audit can offer infor- 
mation about average consumer 
prices In individual stores. 

The most volatile pricing 
differences between retail groups 
is in shampoos where the varia- 
tion between the highest and the 
lowest price was as much as 
26.5 per cent. Obviously it pays 
to shop around when buying 
shampoos. At the other end of 
the scale fish fingers prices of 
the brand leader hardly varied. 
But for half the product fields 
the major gain from shopping 
around was between 11 and 15 
per cent and almost a third 
showed a great deal of price 
stability which suggested that it 


was hardly worth searching for 

bargains. 

So if only a few brands arc 
worth shopping around Tor is 
there one major chain which ha* 
a clear lead in low pricing ? At 
first sight the answer seems to 
be yes. Taking the average price 
as a yard-stick any regular 
shopper at an Allied Supplier 
store would have a greater 


groups such as Mace. VG and 
Spar. But overall there is not 
much in it. A shopping basket i 
consisting of one each of tht r 
brands studied would have cos' 
on average 27S.lp in an Allici ■, 
Supplier’s store compart'd u’rtr , 
291. 5p in a V« shop. Thus Ihi 
cost of loyally was less than 5| 
in the X. | 

However, if the shopper hat 1 


Percentage Difference between the Highest 
and Lowest Average Prices for Brand Leaders 


Shampoos 
Dog Food 
Taoiict Soap 
^Toothpaste 
Instant Coffee 
Instant Desserts 
Meat Extracts 


Plain Biscuits 

14.8 

Pattn & Spreads 

>4.8 

Scouring Powders 

143 1 

Instant Potato 

143 

Cat Food 

i2.6 

Breakfast Cereals 

12.5 


chance of paying a lower than 
average price for J7 of these 
brands. Next in line would he 
Tcsco with 15. followed hv Fine 
Fare with 13. Sainsbury with 11 
and the Co-Op with nine. 

But the lowest average prices 
seemed to crop up most 
frequently at Fine Fare whirh 
recorded the lowest fur nine 
brands in the 12 week period 
under review compared with six 
at Tesco. five at Allied and 
Sainsbury and four at the Co-Op. 
At the bottom were the voluntary 


Bass’s welcome 
inns 

“THE welcome sign — outside all 
the best pubs ” will be used by 
Bass Charrington in a new cam- 
paign from November 1. To run 
on TV, in the cinema and on 
posters in London the campaign 
budget for the first phase is 
£100.000. It is thought to be 1h» 
first time a major brewer has 
advertised its pubs. 

The sign is the illuminated 
cube outside the pubs and is- a 
key point in the group's livery 
which has been extended to all 
The pubs over the past two years. 
The campaign is aimed at ail puh 
goers but special emphasis is 
being put on attracting the 
younger, “more mobile ” sector. 


Packet Soup !-;5 

Food Drink; l --4_ 

Analgesics _ 1 2-3 _ 

Washing Up Liquids <2 3 

Packaged ^Deter^ents i I.5_ 

Cannod Soup : 3-9 

Margarine 9.6 

^Tea ?-4 

Fruit Squash 9.0 

H ouse hold Cleaners 6.9 

Dietary Breads 6.7 

Light Duty Determents 6.0 
Complete Meats 5.6 

Frozen Fish 4.7 

been able tn enrrecllj setec 
the chain featuring a particuln 
prod imt tick! :ii t(-i* limes! »>nc 
over the iwvlxe weeks the savin 
would have been eiuht pence : 
the pound. Here auiiin if - 
unlike!} in compensate for th 
cost in lime, fares and genera 
exhaustion. 

So no store has a clear le.» ' 
in low prices and they inigh 
he lies! ei.i ployed improvin' 
their brand iinaqe Ihrtuigh them . 
advertising and refinements i , 

their retail out lets. 


By Cox & King* ] 
to India 

FOR 20(1 years Cox and Kins 
(now part of National an 
Grindhys Bank) has specialise 
in travel lo India. This mont 
it begins its first advertisin 
campaign—" Mother India droti 
her prices” — with the focus a # 
the least expensive tour vvhie' 1 
costs £132. , * 

In addition to the Press ads f 
which will continue until ne> * 
August, a leant of girls has bee. c 
recruited to call on travel agent: 
The girls will travel in Morri , 
Minis painted with Cox am « 
Kings' new elephant motif. 


DDB axes non-spenders 


BY PAMELA JUDGE 

THERE have been some rare 
upsets in the in<Lustry this year 
as a result of mergers or pro- 
I posed mergers and the first 
move in the latest between 
Doyle Dane Bernbach and Gal- 
lagher Smail is the shedding of 
seven accounts. With the ex- 
ception of one, Cussons 1001 
cleaner, they were all with DDB 
but had not been spending on 
advertising. 

Cussons bas moved quickly 
and has appointed Allen Brady 
and Marsh to handle the busi- 
ness which, it is estimated, was 
worth £130,000 in the first six 
months of the year. Roddy 
Allen wrote the first jingle for 
1001, so there is already an asso- 
ciation with Cussons. The .part- 
ing from GS has come about 
through a disagreement over 
advertising strategy. 

Tern-Consulate, which was 
"unstuffed” as a shirt company 
several years ago by DDB. is not 
doing any national advertising 
at the moment (It has been con- 
centrating on promotions with 
stockists) so there is “no imme- 
diate need ’’ to appoint another 
agency. But the company “will 
be looking around when we 
return to the national scene.” At 
Lansing-Bagnall any move waits 
on the board's reaction to pro- 
posals put up by Mr. C. A. Barr, 
the director in charge of adver- 
tising. 

Poor Thomas Potterton, the 


boiler company — it was . among 
the accounts resigned by Papert 
Koenig Lois and now DDB does 
not want it But here again 
there has been no national adver- 
tising this year and, says Bryan 
Webber, “We don’t intend to. 
So no speedy decision is needed. 
Possibly we will choose another 
agency early next year.” At 
Guerlain sales manager Patrick 
Waterfield is on holiday so any 
move will wait on his return. 
The other two accounts to go are 
Bo vis (which uses other agencies 
as well and will probably not re- 
place DDB) and Medlline (U.K.). 

DDB chairman John Pringle 
said that the agency wanted to 
concentrate its full -efforts on 
accounts that offered the greatest 
challenge. “Even if this means 
parting with some old friends 
for whom we have the greatest 
affection and respect.” The move 
is a reflection of the Gallagher 
Smail policy of having a limited 
number of accounts'. 

The proposed members of the 
U.K. board (resulting from the 
merger)' would be John Pringle, 
chairman, Tom Gallagher, manag- 
ing director, Brian Waldron, 
deputy managing director, Tim 
Smail, creative, Mike Waters, 
general manager, P. Broacks, C. 
Cadman, I Cohen, R. More, C. 
Macartney-Filgate, W. Me William, 
P. Pleasance. R- Pugh, S. 
Symington, T. Wheeler, D. 
Yeoman. 
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PLANNED TELEPHON€ SELL- 
ING has opened new market* 
& produced dramatic increases 
In turnover & profits lor a 
variety of products and serwlces 
In recent yean. It can do the 
dim ter you. All vou nerd Is 
a tight brief, an experienced 
-Telesales Supervisor A a well 
trained. close! v monitored 
team. You supply the brief, we 
supply i he rose. The cut In 
celling costs can be drama lie. 
The Increase In wlcs * prpMs 
Impressive. Aik for our leaflet 
or. butter still, lei me evoteln 
how our Telesales learn tan be 
put to work ter vou. 

Call Peter Holmes at 
CHALLONER TELESALES 
19/23 Oxford Street. W.l. 

Tclephu-e 8»-o37 903D. 


Castrol moves 
after 40 years 

The £600.000 Bunn ah -Castro l 
oil account is moving to Hobson 
Bates after 40 years with Dor- 
lands. The account which is the 
; second Hobson Bates has won 
! from Dorlands since the take- 
over of the Dorlands group by 
Eric Garrott earlier this year, 
was won in competition with 
Boase Massimi Pollitt. Foote 
Cone and Balding, and Dorlands 
itself. 

During its time at Dorlands, 
Castrol, the brand leader in the 
motor oil market has looked at 
other agencies before, but pre- 
viously. says Michael Dixon. 
Castrol’s publicity manager, 
“ We haven’t been presented 
with a convincing ease for 
moving. This time Hobson 
Bates convinced us. I am only 
sorry it happened at a time 
when Dorlands was going 
through a rather difficult 
period.” 

Last week Hobson Bates won 
the £100.000 London Weekend 
Televisio naccount from BBD. 
Since April the agency claims to 
have pui on £3m. in new busi- 
ness. The largest single piece 
was British Caledonian, which 
the agency won from Dorlands. 
wbiic the rest is mainly made 
up of smaller accounts like the 
Plumbs of Preston mail order 


business and Addis. Also in- 
cluded in the £3m. are several 
new accounts like Highland 
Distilleries which will he 
handled out of London by 
Hobson Bates International. 


New products 
from Ross 

WITH the aim of becoming 
number two in the frozen food 
market, Ross is to launch 23 new 
products before the end of May. 
On November 1 five new items — 
desserts and puddings, meals, 
vegetables and ice creams— will 
be introduced and a sixth will 
follow on November IS. 

Backing this up will be a 
£10,000 retailer cash incentive 
which is designed to get the 
quick-moving Ross staples such 
as fish fingers on to the shelves. 
At the same time a TV campaign 
(by Masius Wynn-Williams) will 
begin and it is expected to give 
the brands more identity. First 
commercials will concentrate on 
specialised convenience dishes. 
The creative approach is applied 
to ail products and relates to new 
pojnvof-sale material. 

• First creative director for 
newly formed agency CridlaDd 
and Partners is Chris Beavis. He 
joins from Masius Wynne- 
Williams where be has been a 
creative manager since 196S. 


14 months from now, 
you maybe wishing it was 
14 months ago. 

Sometime between now and the 1st of January 1973, 
you’ll have to decide whether or not to go into Europe. 

If you decide yes, you’ll need to have examined each 
market of each country in close detail. Which involves 
either buying existing research, or commissioning 
research totally specific to your product. 

If you decide not to join in, you’ll have to recognise 
the fact that Europe will come into Britain. Which means 
a re-assessment of your home market. And again, 
research will figure in this very strongly. 

Setting up research takes time. Particularly if your 
product is a seasonal one. 

That’s why we are asking you to give yourself as 
much time as possible, by contacting the British Market 
Research Bureau (BMRB), or EMRB, its sister company 
which carries out surveys in Europe. 

You’ll be under no obligation to buy anything when 
you fill in the coupon. 

You’ll just be asked to spend a little time thinking 
about the future. 

Which is a lot better than dwelling over the past. 


Jack Fothergill, Managing Director, BMRB Ltd., or ! 

Paul Berent, Managing Director, EMRB Ltd., | 

Saunders House, 53 The Mall, London W5 3TE. ■ 

Please tell me how you can assist my plans for the future. ■ 

Name 1 

Company I 

Address 1 
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EUROPE: A GUIDE TO THE EEC LEGISLATION . . . 



real battle begins after 


,/1 






hf s big vote 
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occasion 


■OVERALL the Creat Debate has 
been rather flat. Far too much 
oF it has been couched not in 
terms of statesmanship but 
rather in those of party political 
arithmetic. At times the contor- 
tions inside the Labour Party 
have made it appear that the 
future of the party rather than 
the Future of the country is the 
decisive issue. Yet for all that 
to-day’s vote is an historic occa- 
sion. After to-night things in 
•this country can never be quite 
the same again, and Britain's 
role in the world will be dif- 
ferent. 

That the debate would turn 
jut the way in which in fact it 
lid was virtually inevitable once 
Mr. Wilson decided to perform 
lis political somersault and to 
■onie out io opposition to terms 
jf entry into the EEC which, 
whatever he might say now, are 
is good as could possibly have 
teen expected when the Labour 
loYemment made ' its applica- 
ion Tor membership. This deci- 
•ion placed those members of 
dr. Wilson’s Cabinet which had 
endorsed his European policy in 
i highly invidious position. 


it appeared probable that the 
30 nr so hard-core Common 
Market opponents in the Con 
servative ranks might be joined 
by a few more in openly avowed 
antagonism. If the defections 
in the Tory ranks — “ No ” votes 
and abstentions combined — 
were to rise much above 40 
Mr. Heath's position would be 
weakened even if larger than 
expected support from the 
Labour side provided a satis- 
factory overall majority. 


Dangerous phase 


Voting clues 

The course of the debate has 
'eftected this. The occasional 
le bating lapse apart — Mr. Denis 
Healey for one misrepresented 
he views of the Financial 
Times — most interest has 
ill ached to how members said 
hey would vote rather than to 
he reasons which they cited 
or their stand. And after tn- 
light. the voting list will be 
examined time and again to see 
vhat dues it affords to the 
nagnitude of the Government's 
ask in getting the consequen- 
ial legislation through the 
louse of Commons. 

The outcome to-night is of 
•nurse not in doubt, the only 
luestion being the size of the 
Government's majority and its 
opposition. A count of heads 
m both sides has produced a 
leoeral consensus that a 
najority of 70 would be about 
>ar for the course. Any figure 
•elnw 50 would probably have 
o be regarded as a serious set- 
iack for Mr. Heath while a 
uajority above 85 would he 
ightly regarded as something 
f a triumph. But though 
iterest will be immediately 
nncentrated on the size of the 
majority and the number of 
-abnur " rebels," the extent of 
le Conservative opposition to 
lembership does matter. 

After the Government 
ocidcd — quite rightly — to 
How its supporters a free vote, 


So much then for the political 
arithmetic. That it has an im 
portance all of its own is un- 
deniable. though it would be 
greatly reduced if economic 
recovery were to proceed 
according to the Government's 
plans and thus increase the 
popularity of Mr. Heath and his 
policies. It is after all a truism 
that a given policy is judged 
not only on its intrinsic merit 
but also in accordance with the 
Government's standing in the 
country. This applies even 
when the issue to be resolved 
is nothing less than the future 
security and prosperity of this 
country. 

That this is indeed what is 
now at stake has been driven 
home, if the point needed 
driving home, by Mr. Nixon's 
package nf August 15. Once 
the American Administration 
decided to put the national 
interest above the world 
responsibilities of the U.S. it 
was clear that the world was 
entering into a new and more 
dangerous phase. The signs had 
been there for all to read for 
some time, yet it was not easy 
to accept that the safe and 
settled post-war order was 
coming to an end. Now no one 
would deny that we are facing 
a future which is more un 
certain than at any time in the 
past 25 years. 

Io these circumstances 
Europe will have a larger part 
to play. It will also in future 
have to make greater efforts to 
achieve its essential policy 
objectives — whether they be 
political, strategic or monetary 
and economic. British member- 
ship of the EEC cannot by 
itself guarantee the degree of 
political cohesion which Europe 
needs in the conditions we now 
face. What is certain is that 
Europe has no hope of acting 
in unison if Britain rejects EEC 
membership and that Britain 
alone has neither the power nor 
the influence to protect her 
vital interests. That is the issue 
to-day. 


Trying to hold 
the line 


HE TUC is now' coming to the tion for membership from those 
lint where it must face the which do. 
sequences of its decision to The practical penalty for not 
aintain a hostile attitude to- registering is. in short, con- 
arils the Industrial Relations siderable. It wUl be magnified 
rt The basi< of the Act, and in the eyes of many union 
ie first part of it to come into leaders by the reflection that 
oration, is that trade unions the TUC policy is unlikely to be 
.u >t register and satisfy the successful. Supervision by the 
egistrar that their rules are Registrar, as Mr. Carr pointed 
iequalc if tliev are to continue out yesterday, is no greater a 
enjoy the full rights which hardship than other bodies 
Government believes they bear in return for privileges 
n legitimately claim in and is in no way the end of 
odern conditions. The TUC union independence. Trade 
is chosen to oppose this re- unions are not being forced to 
urciueni as a matter of prim register in order to go on 
pie and has instructed member operating but are being offered 
u . hn if alreadv preferential rights if they do so. 

"istered, would automatically Above all. the working of the 
. •raVicrmvd m a new Drovi- Act does not -depend on unions 
rangier unless thev oro- ageing register. It would 
™=£ ”o ‘25, “?i? work as effectively if every 

£ On* taif have so far dee 


BY DAVID WATT, POLITICAL EDITOR 


N OW that the Government “ laid " before Parliament for 
is assured of at least a 21 days before being submitted 
respectable majority to- to the sovereign. What is re- 
night at the end of the six-day quired. however, is the authority 
debate on British entry to the of Parliament for Ministers to 
EEC. political attention is act in accordance with those 
shifting rapidly to the question regulations of the Community 
of how this “ vote of principle ” and those articles of the Treaty 
is to be put into practice. which are applicable to tbe U.K 
The laten Harris Poll shows from the moment of accession 
ihat a majority of the public 1,11 January 1, 1973. 
wishes opponents of Market In a lot of cases this authority 
entry to accept to-night’s vote is already vested in Ministers 
and give up the fight. How- under existing statutes. There 
ever. Mr. Heath and his col- are other cases where there is 
leagues are under no illusions no urgency about The matter 
that in Parliament the real since, under the transitional 
fight is only just beginning, arrangements, we are not im- 
parl lament is sovereign. There mediately required to put some 
is nothing, in theory, it cannot Community regulations into 
do or determine — from having effect A case in point is that 
the Leader of the Opposition of the British exchange control 
summarily boiled in oil to regulations which have only to 
changing the names of ** black ” be adjusted over a five-year 
and “ white.” By this token the period. 

Government could, if it thought . There are, however, about 
it proper and politically half a dozen areas in which 
feasible, pass a on^clause Bill i mnie diate action will be needed 
simply announcing that all such and Jn which ministers either 
laws and regulations of the do not p05sess statutory discre- 
js are at variance with tion existittg i eg i Slation 

shaU be or wh<?re the regulations en- 
mstanUy nullified and Ministers joifled tbem b CoiD . 

empowered to act in whatever munity ^ actU aUy in contra- 
way the Treaty commands. dicti ™ with particular clauses 
Alternatively, if the Govern- of British laws, 
ment felt that constitutional 


TREATY 

the European Economic 
\ . Community; 


anti toMWid-jatimWa 


propriety and political pressure 
forced it to do so, it might go 
through the whole Statute Book 
amending and repealing all 
clauses of all Bills which failed 
to take account of the Rome 


Aiming for 
the middle 




The most important examples 


Left to right: Mr. Heath, Mr. Whitelaw. Sir Geoffrey Howe and Mr. Wilson. 


painstakingly sub- her „ (a) administration 
stotingthcvarunisregalattons of justl «, whfre arrangements 


Neither of these extreme iiave t0 be !° ad J; January 1, 1973, the legislation here is that an unholy alliance Whips in proportion to the 

courses is, in fact going to be appeals from “ e British. High mast ^giiy be passed by the of its own anti-Marketeers and party strengths in the whole 

adopted. The first would outrage Court t0 the European Court; end of the coming session of the official Opposition would House. From the point of view- 

parliamentary opinion the transport; tc) immigration. Parliament— that is, in effect, by oppose, obstruct and filibuster of a Government this procedure 
second would be incredibly time- where accost has to be taken middle of nest August On every clause. These tactics, has a number of advantages — it 


to Split a Bill and -send some 
parts upstairs and take some 
on the fliuor of the House, there 
is virtually no way of keeping 
the Bill on the floor, because 
if the Government'* motion is 
lost, the whole Bill automatic, 
ally goes upstairs. Bat the fact 
remains that there will be a ' 
menacing coalition consisting of 
a rt'-unlied Opposition and a 
small body of really determined 
Conservative anti . Marketeers 
fiqhtiny any ■ such attempt; 
and whether the Government 
decides to take it head-on or 
defeat ir by a procedural trick • 
the battle will he uncertain! 
mewy. and timiscnnsuming. 

Surveying these requirements 
through the eyes of, ay, Mr 
Whitelaw. one can see certain 
points standing nut. First, the 
Government must gpt its znaj.i. 
rity throughout all this legisla- 
tion on Its own account, it 
can expect no reliable a«istancp- 
frnm the Opposition, though on 
doubt Mr. Roy Jenkins and his 
friends will abstain from time 
to time when to vote against a 
clause would look too illogical 
The threat lhar the Govern- 
ment might fall, which will hang 
over all this legislation, will be 
a powerful weapon with which 
to frighten anti- Market Conser- 
vatives. but at the same time no 
effort can possibly be . spared 
to mollify the constitutionalists 
or box in the recalcitrant by 
procedural means. 

One convenient way of doint; 
this — though by no means the 
only one — would be first to set 
the constitutional stage with a 
very short '’enabling Bill" 
which would set out in broad 
terms the will of .Parliament 
in acceding to the Rome Treaty. 



The legislation 


What the Government will try practices; ^ agriculture; (f) gramme at the same time — be partially, perhaps, rirciim- enables the Whips to pack the 

to do is to find a middle position taxation - where provision has to notably the legislation introduc- vented by the tactics of attrition Committee with safe men who 

which will give the minimum be made for priaciple ^3 VAT, the Local Government —a series of late nights, a will not cause trouble; and it 

opportunities for delay, but will whereby tbe proceeds of cus- Bill and the new Criminal severely curtailed Easter recess, localises explosive argument to 

satisfy its own supporters and tnms duties * agricultural levies Justice Bill. a threat to continue work a relatively small number of 

public opinion both here and an . d a percentage of the VAT 


proper 


on the Continent that Parlia- r ^ ised in Britain, belongs 
ment has considered in detail directly to the Community, 
some of the most important im- In all these cases what, will 
plications of Market entry. be required is first, the emenda- 
Just what position within this ^ on certain clauses in exist- 
spectrum the Government will ias Statutes where these 


Fear of the 
filibuster 


through the summer holiday. Members. 

Unfortunately, the whole of the The trouble is that in the 
.. Opposition (including the pro- case of legislation of great 
Marketeers, who will find this a importance, or where there are 
convenient point on which to large constitutional Lmplica- 
return to the fold) will be on tions involved, it is the tradi- 

— , . .. . „ ., Whatever happens the the side of the fanatics, and the tion to submit the Bill to a 

adopt has not finally been de- patently contradict Community nnvpmmpnf cannot avoid the Government will have no alter- committee of the whole House, 
cided by the four men most practice; second, new blanket ^ of since it is ^ native but to apply the guillo- The tactics of the Opposition 
directly concerned— the Prime authority lor Ministers to ^ common Market exercise, to- But has it got the votes to and of the Tory anti-Marketeers 
Minister, tbe Leader of tbe change minor regulations by Moreoyer> Government mana- P 885 a guillotine motion? That wiU be to contend that the 
House of Commons (Mr. White- statutory ins trument (where gers wouId prefer t0 have the ^ be on e of the big questions whole of the EEC legislation is 
law), the Chief Whip (Mr. Pyra) authority does not already trickiest part of the legislation the session, for it would only of such outstanding importance 
and the Solicitor-General (.Sir exist), and third, action. in quite gQt^g through the House of nee ^ perhaps 20 Tory anti- that it must be taken on the 
Geoffrey Howe). But it is a n ^ m “ er cases in the commons when the economy is Marketeers to oppose the Gov- floor of the House; the Govern- 
already possible to see roughly middle where the Government beginning to turn up next spring eminent on this procedural mentis will be to take, as 
where a sensible solution of the c . ould either by emenda- when public opinion has to bring the legislation much as possible “ upstairs ” 

problem must lie if the three tion or by blanket authority or ^ a( j xnore time to get used to or loss to a standstill in Committee, leaving only the 
main requirements of the situa- .. v ^, nou ^ j the Jait accompli of the “vote 3 — The procedural require* most obviously “constitutional" 

tion are to be met of Principle.” With these factors ment. The main work of sections downstairs to satisfy 

—The legal requirement The i tile ninnri nf “ mind 1116 Government’s Parliament in scrutinising and the purists. 

instrument of British acces- ^ ^ wk-ben chars present intention is to inttoduce enacting legislation is normally Fortunately for the Govern- 

sion to the Rome Treaty js not its legislation in February, done by a Standing Committee ment, paragraph 40 ( 3 ) and ( 4 ) 

itselE a problem. Treaties 2“ time requirement- In thereby giving itself about six of the House in which Govern- of the Standing Orders of 

are a prerogative of the Crown. order that these powers months to get it through. ment and Opposition are repre- the House provide that when the 

though they arc formally shall come into effect on The Government's nightmare sented by MPs picked by their Government puts up a motion 


The con«oo!inafia! 
proper might then consist of a 
Bill u£ ahum UK) clauw-j 
which the two most “constitu- 
tional sections ’’ — the adminis- 
tration of justice and the* taxa- 
tion provision— vould he taken 
on the flour of the House -and 
the other four or five sections 
sent up to a committee. ; These 
sections would be- liberally 
sprinkled with ciiuses givins 
authority to Ministers to' make, 
changes by statutory instrument, 
but would also contain impor- 
tant clauses amending or repeal- 
ing. existing legislation. 

Whether this particular per- 
mutation . represents - -the best 
chance of smoothing but-all tbe 
difficulties, it will hot be pos- 
sible to tell for several weeks, 
and certainly not liiitil tonight’s 
voting lists have been studied. 
Other approaches may . have lo 
be found. But the basic re- 
quirements remain constant — 
and whatever happen* it is 
going to be a long, hard fight. 


MEN AND MATTERS 


What they . 
want at 
Watneys 


if 


predestination exists 
business, then it has applied to 


^favourable 


so. but it would certainly not 
collapse altogether — much as 
the TUC might wish it 


The balance of advantage to playing fyr time 
“« “"T" of In this® oiroumstroros. it is 

.tavourobll They jbta.nfni- surprising that IR unions 
m from supervision by the , of w ^ h ran P lead 

r. On the other hanfl. "rcumxtances a one 


fsistnir. 


. 'h-hiv .(and to lose kind nr annthe r) have already 
probablj stand to lore irifnmiprt thp Trin ,. hat rhpv !n . 


emotion from tax on their in- ^formed the TUC that they in 


-Inenf income. They certainb re " d . ro . re ** ster * , } e rest 
<c their traditional protection which have so far taken no 
legal action for calling action, some have an alleged or 
.. i 1.... ™ *»pninnp need to revise rneir 


■ikes which involve 3 breach genuine need to revise their 
contract: action can be taken rul fs before applying for de- 
ainst the officers of an un- registration and a greater 
gistered union as well as the number are simply playing for 
ion itself, and there is no limit time. It is understandable that 
s in the case of a registered no large union wishes to take 
ion) on the amount of dam- the odium of being the first to 
es that may be awarded. Only defy the TUC but it is likely 
registered union can seek lo that if one takes the initiative 
rjiiire exclusive negotiating others will not be slow to follow, 
iiits or to set up an agency 'Vhat the -General Council now 
op. and the new right to be- has to decide on is whether 
ig to a union only applies to strict disciplinary action against 
registered union while the those who have already broken 
hi not to belong applies to ranks is more likely to stop 
tl: kinds; unions which do not the rot or split the movement 
T'^ter. therefore, may find seriously. It is an unenviable 
:mselves up against competi- choice to have to make. 


But has Duncan jumped from He joined the FT in 1928 as not matter what technological 
frying-pan into fire? Watney a company news man. He spent changes there are, whether 

shares have been in demand, the war years as a Squadron video cassettes take off, or cable 

partly from American buying, Leader in charge of air traffic TV. Every form of media hard' 

and this has revived speculation control at Northolt, and later ware requires software, that Is. 

about a possible takeover of in Malta, Sicily and Italy. After talent”. But Josepbson admits 

Watneys itself. But Duncan deputy editor, he became that the film business is sticky, 

points out that Watneys is in- general manager, and went on Be has spent most of his Euro- 

h.,onr>«« rnpn n nas amnieu w f endi . D8 _ much bigger on to the Board. He also sat on Pean trip talking to bankers 

business, tnen 11 nas - its own, and I am taking a fair the Government inquiry which about new methods of film 

Mr. George Duncan. wnen risk. I do not enjoy being taken produced the Maud report on finance. One idea is to interest 

managing director of Trumans over.” local government. smaller investors, at around 

Brewery, he became a stout ^ ^ Jim Hunter is an immensely a time, on the same 

champion of the Watney bid, kind man. There are many who Principle as the US. oil explora- 

owe him a lot for what he did 110,1 funds, 
during the years when the He is also looking for more 
foundations of the present FT acquisitions. In London, he 

were laid. They will all, as already has London Interne- 

Observer does, wish him well, tlonal, and this summer bought 


and an equally stout opponent 
of the rival Grand Metropolitan 
bid for Trumans. The snag 
was, Watneys lost the epic 
battle, and Grand Met got 
Trumans. So last month, with 
a certain inevitability, Duncan 
resigned. 

Next week, with equal in- 
evitability. he joins the Board 
uf Watneys and becomes chief 
executive, following a decision 
to split off that function from 
chairman, to enable Mr. Michael 
Webster to worry about policy 
rather than implementation. So 
this makes the second time that 
Duncan, still only 37. has joined 
a brewery company at or near 
the top. 

With an economics degree 
from London University, Duncan 
qualified as an accountant, and 
did an MBA at the Wharton 
School of Finance. Pennsylvania. 
He was with Ford in Canada, 
with Arthur Young consultants; 
and then with Hambros Bank. 



1 0 per cent of 
what next? 


a writers’ and directors’ agency 
here called Robin Dalton 
Associates. 


The problem of convincing stock Absolution 
markets that show business can Un „ .. .. _ 

generate steady profits is not German banker, 

confined to the few British- th ^, ? t ^. er 1 d ^ 311(1 

quoted companies in this field. PSPS- F ^! am 

Mr. Marvin Josepbson, an *2*®? story ' Abs 

American lawyer whose Marvin hea !^L on2y 

Josepbson Associates is one of ? e in a . t ^ rty 
only two UT-S.-quoted talent “ ltI0IL Pe *. er explains that 
agencies, tells tile same tale. risin f 

Taking his 10 per cent cut from 2SS n ^S^?!L. expense „ of 
over 2,000 talents, ranging from ^ f ^ UntJ ? E ’ 

Lord nil trior thmnoh 311 4 unfortunately, heaven has 




He joined Trumans in 1967 as --- , - , . .. 

finance director, moving to m.d. WG WISH ill 111 WCll 


literary fidd from GerSaSi Jf^ h no ^er has ever made 
Greer to Tennessee Williams. Jj ^toven before.. Would he 
Josepbson went public in 

February, with over-the-counter Abs agrees, gets an office 
stock at $12 a share. “Since staffed with cherublms, and 
when I have been able to draws up a financial reorganisa- 
ann ounce nothing but good 1100 When it is ready, he 


two years later. 

When he left Trumans, he re- The retirement of Mr. T. S. G. he maintains. This in- F™smts it to the /Heavenly 

marked that he would like to (Jim) Hunter yesterday from dudes takmg over the clients JSP’ 

stay in brewing, but there were the board of the Financial Times 
not many chief executive jobs to marks the end of an association 

aspire to. Now he has got one, that has lasted for 43 years. Taylor. Jane Fonda and Marlon *2® 

in a company five times the It was also an unusually close Brando - Now the shares are , t0 . ^°£ t ^. y he 

ILcItSSSL rnS W.t™; xM-sW,— 5T. 

is interested in. is his experience Mr. D. S. T. Hunter, was editor Josephson believes that the rrnitJd Gpi^isi rnmnanv” 

In revamping Trumans, which of the FT before the war, and lack of conventional assets, and pany. 


• we almost got away with.” says Jim was deputy editor nf the the uncertain nature of profits. 
Duncan. paper between 1950 and 1957. are over-emphasised. “It does 
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the 
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with 


us 


The 


Seeking out informal 
on local market condition 
making contacts with like 
agents and potential buye 
undertaking economic 

intelligence— these are jus 

some of the services that ’ 
the Chartered Bank can gj 
you the exporter. 

You'll find us, our subside 
iaries and associates in o\ 
30 major trading areas, ffc 
Europe right across the 
Middle East and Asia to 
North America. ' 
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of unity yet 


BY IAN DAVIDSON, European Editor 


iTHE ORDINARY ■ thing Co mmnm ty float against the portant to all of them than their disarray are the Werner Plan, serious. The attempt to weld 

about this weeks depate in tne dollar. individual exchange rates for the progressive establish- the .six currencies together 

House of Commons; is that it is Since President Nixon closed against the dollar. Only 8 per ment of monetary union be- before any palpable progress 
: being conducted wruiaiiy with- ■Qj.g g 0 j^ -window on August 15, of the total exports of the tween the Six, and the farm has been made in co-ordinating 
out any reference to tne current however, the German example S° to the UR., whereas 49 policy system of common prices, the management of the six 
. problems of the European com- been followed by most other PW cent move across the in- The Werner Plan was due to economies was at best pre- 

■ munity, in parUcmar_Tfiose re- Common Market countries, with tefnal frontiers of the present start in June with a narrowing mature and at worst absurd, 

suiting from, tne international Dutch' guilder and the Bel- Co mm u n ity; in the case of of margins between the Com- The farm policy, on the other 
! monetary- crisis. ■_ gian franc floating in tandem- Prance the share of exports mon Market currencies, but had hand, is a going concern in 

It can be argued that a "his- The odd man out is France, taken by the U.S.' is even 'ower to be postponed because of the which -the Six have invested a 

toric" debate diould focus on since it is the only country, not great deal of time, political 

the maJ6r options rather than merely in the Community but ■ effort and money, and the 

on short-team issues. But the among the major industrialised strains imposed by the currency 

fact is that the Six are now nations, to have continued to , crisis are not likely to evaporate 

facing a. real test of their peg its currency (at least for CURRENT ACCOUNTS ($111.) with the negotiation of a new 

solidarity, and that the future commercial tran s actions) at the ^ set of parities, 

development of the Community official dollar parity. 


Will be very strongly influenced 


Bonn and Paris both have 


CURRENT ACCOUNTS ($m.) 

Japan 

1969 

+2,119 

1970 . 

+1,970 

Estimated 

1971 

+3,500 

Canada 

-847 

+1,085 

+900 

Belgium 

+84 

+744 

+700 

France 

-2.178 

+100 

+300 

Germany 

+1,701 

+765 

+400 

Italy 

+ 1.522 

-96 

+650 

Netherlands 

+185 

-131 

-200 

Switzerland 

+528 

+70 

-200 

United Kingdom 

+1,049 

+1,470 

+2,000 

Totals 

+4.163 

+5,977 

+8,050 


Not disastrous 

Common Market farm prices 
are nominally set in terms of 
gold, and the normal conse- 
quence of a revaluation by a 
Community country is there- 
fore a corresponding reduction 
in the prices paid to its domes- 
tic farm industry. The Germans 
have already paid this tribute 
to the farm policy once, when 
they revalued in 1969, but the 
way they are talking now sug- 
gests that they do not intend to 


to a policy they no longer 
believe in. 


w + ^» -”-” 0 +M» Not disastrous 

v ■ • national, partly doctrinaire Canada — 847 -+-1,085 +900 Common Market farm prices 

Lip service ■ reasons. The Germans felt rrr TT— — *** nominally set in terms of 

/ _ . J ‘ obliged to float the D-Mark Bdglimi 1 ^ +744 +7DP gold, and the normal conse- 

So ^’!Si ee t« 10 order stem the inflow franc* -2,178 -MM +300 quence of a revaluation by a 

no solidarity to speak of. All dollars (since thev object ■ — Community country is there- 

the Six pay lip service to the ^ princi pj e t0 eX change con- Germany +1,701 +765 +400 fore a corresponding reduction 

idea, but in practice they have recognised that a Italy +1J22 —96 +450 “ P rices P“ d t0 its domes- 

feUed to agree on a common gg fc «te fcTtte Mark — — tic farm industry. The Germans 

-line, and the French and the the first instance. Netherlands +185 —131 —200 have already paid this tribute 

Germans have been ! ‘PeculjjirJy he ip to slow down- - domestic Switzerland +528 +70 -200 to the farm policy once, when 

stubborn m defending their Nation and, since August 15, : they revalued in 1969, but the 

national interests at the expense mWlt ^ wav to a mone _ United Kingdom +1,049 +1.470 +2,000 way they are talking now sug- 

setiement with the UR. gests that they do not intend to 

regarded as tne interest of tne ^ French ^ on ^ e other hand. Totals +4.163 +5,977 +8,050 make a second such concession 

■ Community at large. haw, a nnsttiva nrwmection for . . to a policy they no longer 

The bilateral contacts between exchange controls, claim (quite believe in. 

Karl Schiller and Valfiry Gisc&rd irrationally) that their official , , _ ___ _ ______ _ Tn itself, a prolonged retreat 

d*Estaing, which took place on exchange rate is “exactly SlOS *?.? °J from common prices need not 

Wednesday, may lead to some right,” and believe- that by ® J®?,? be disastrous; it certainly need 

rapprochement between Pans sticking to the former official *““£“* f * enlar8ed Comr not lead t0 the complete col- 
and Bonn, but President Pompi- parity they are putting addi- op ^f te lapse of the farm policy, what- 

dou'fi indifferent response to tionai pressure on the U.S. to ever the wishful thinking on 

Chancellor Brandt’s proposal t0 m increase in the T 11 ^ 1 Sf lde £?*???? ln "f*** »**■ but 8180 this side of the ChanneL But 

for an e^ly meeting on the jrjl 'SgPi ttwwK repratf 

monetary ssue is not an en- . SS23?2! bUy ^ g *** 8dUng setback which could only be 

ccuraging omen. The Franco- x 4 -Z I in the wake of the D-Mark, be- rates absorbed in an atmosphere of 

German reWmship is at its IlTatlOIial "J Z , ^ of “ mm ? n harmony and ZoSSon 

lowest ebb \ since the days of • _ _ . . P 01 * 5 Germany, in the farm prices (by which the greater than is annarent to-dav 

Ludwig Erhard, and this alone ®*endi argument is irra- event, the government pressed French Government sets so S “ is apparent tcwiay. 

is bound to Aast a shadow over tionaI because in the brave new home the view that the economic muc h store) was breached in At P rasen t the Six are allow- 

the future Volution of the wor3d ^ floating currenries the argument should take second 1959 when the French franc was H*****®”; relations to be over- 

Community \ dollar is only one among many place to the political and do<s devalued and French farmers shadowed by the problems 

The immediate bone of con- standards of value. By tying the trinal imperative of sticking out were given two years to bring thrown up ^ Nixon 
tention is oveTthe most appro- tranc t0 ^ doUar for annmer- for an increase in the dollar their prices hack on to the measures, and are in danger of 
priate tactic for meeting the ^ transactions, the French price of gold. Community’s agricultural gold seriously divided by sug- 

American surcharge and the government is m feet floating The Six have been able to standard; to-day the very jjff* 1 *®**® from Washington that 
suspension of 'dollar converti- it downward against most other agree on the broad principles principle is in jeopardy. The “ e V-®* “igbt be prepared to 

bility. When the German currencies; weighted in terms 0 f a long-term reform of the differential floating of the ^scrumnate between the Corn- 

Government floated the ■ of . tF ? L 4?. a S ainst ibe 14 major international monetary system. Common Market cnrrences has *? um ty countries by removing 
Deutsehemark'in May, it - met curreI1 ° es ' *be franc was last based on a more important role produced three farm -price SQrc b 81-65 on a selective 

a wave of protests from its five week 5 - 8 pet cent lower than for special Drawing Rights, but regions— Germany, Benelux and basis - 

partners, who- demanded the at tbe beginning of this year, ^ey have done nothing to France-Italy— each of which is On balance, it seems unlikely 

fixing of a neW Mark parity at The paradox of the present settle their internal exchange protected by a system of taxes that the Americans would be 

the earliest possible moment, situation is that the relative ex- rates. and rebates on trade. able to do a separate deal with 

and could not agree to endorse change rates between the cur* The most obvious casualties Of the two, the paralysis of Germany, for example, if only 
the Schiller plan for a joint rendes of the Six are more im- of the Community’s internal the Werner Plan is the less because it would require Bonn 


to repudiate, in the most brazen 
fashion, the principle of Com- 
munity solidarity. There are 
nevertheless some worried 
people in Bonn who are begin- 
ning to wonder what the Com- 
mon Market will be looking like 
by the time we come to join it 
in January, 2973. 

As it is, there is a real danger 
that the Six will continue to 
pursue divergent tactics towards 
the U.S., with the Commission 
and France taking a much 
harder line than Germany, 
which feds much more 
threatened by the risk of alie- 
nating its U.S. ally. 

On economic grounds the 
hard-liners may have a good 
deal of right on their side: the 
table and graph show that it 
would be extremely difficult for 
the major trading countries to 
accept a turnaround in the 
American current balance of 
anything like the S13.000m. 
demanded by Mr. Conn ally, and 
that in the past three years 
there has already been a sub- 
stantial depreciation of the 
dollar. 

It is also true that unit labour 
costs have deteriorated much 
faster in Britain, Italy, Germany 
and Canada since 3968 than in 
the U.S. Nevertheless, an un- 
constructive European response 
to Washington could well push 
the crisis out of control, and tbe 
consequences would be worse if 
the Community were internally 
divided. 

Open question 

Just where the Community 
goes from here is a wide open 
question, and one which will 
depend at least as much on the 
U.K as on the present member 
States. The French proposal 
that the members of the en- 
larged Community should hold 
a summit meeting next year has 
been enthusiastically endorsed 
by the German Government 
— and rather more cautiously 
by the other countries, if only 
because there is no clear con- 
sensus about what, even in 
general terms, such a high-level 
meeting ought to achieve. 

President Pompidou's orig- 
inal sugestion was based on the 
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notion that the main subject on 
the agenda would be the mone- 
tary crisis; the ramifications of 
the monetary crisis into such 
areas as burden-shnriog, trade 
and the shape of Europe sug- 
gest that the heads of govern- 
ment will have to cover a lot of 
ground if they are to accom- 
plish anything useful. 

Among other things, they 
will need to take a serious look 
at the whole question of East- 
West relations, not least 
because the time will be getting 
ripe to face up to the Soviet 
proposal for a European 
security conference. The Bonn 
government is an ardent advo- 
cate of a Community summit, 
but German public opinion has 
been so impressed by the suc- 
cess of Willy Brandt's Ostpoltfifr 
that it now favours a neutralist 
foreign policy in preference to 
the alliance with the U.S.: in 
political terms, the certificate 
of international respectability 
conferred on Germany by its 
membership of NATO and the 
European Community has now 
been capped by Brandt’s Nobel 
Peace Prize. Future German 
governments may feel freer to 
take a dispassionate view of 
their links with the West 

Before the international 
monetary crisis erupted, it was 
widely believed that the enlarge- 


ment of the Community woui 
provide the impetus— or at loa- 
the Iong-a wailed opportitnity- 
for a rclancc of the process : 
European integration, in whi • 
the doctrinal Squabble;, of ti> 
1960s would be let; behind. Th 
record of the past few montl 
has made it dear that such 
revival is anything but inevi 
able, and that a serious effo 
of political imagination will b 
required if the G immunity 
to be given a new raomentue 

Opportunities ! 

There is certainly no lack « J 
opportunities for such an pff»r . 
Next Thursday the six Finan* ' 
Ministers will make a m* 
attempt to wrestle with tb 
international monetary crisis : J 
a meeting in Parts. The nu: 
day the six Foreign Ministc: 
meet in Rome to prepare Ff 
the Community summit: an 
with the Commons vote out i 
the way Sir Alec Dougias-Hoir 
should be in a good positio , 
to make a positive contributio i 
when he and his counterpar i 
from the other candidal i 
countries join the meeting o ' 
the Saturday. Yet it is ni ' 
entirely clear that all the Cor. ' 
munity countries feel they at , 
playing in the same team. 1< : 
alone aiming for the same goa , 


Labour News 


Oil Ranker drivers’ 
strik^ made official 


Official bid to allay 
computer leak fears 


BY ROY\ ROGERS, LABOUR STAFF 


THE 11-dtay-old strike by 
Charrington Gardner Locket oil 
tanker drives which has halted 
fuel supplies \ to many factoritfi, 
offices and homes in the South- 
east has been: made official. 

Tbe drivers’ union, the Trans- 
port and General Workers' 
Union, has lent its support to 
the stoppage, which arose over 
management attempts to alter 
shift- working arrangements at 
the company's five depots in 
London and the Home Counties. 

All 290 drivers and fitters 
from depots at Coryton, Essex; 
Poplar; Wandsworth; Buckland, 
Surrey; and Buncefield, Herts, 
walked out on October 18 claim- 
ing the company was trying to 
impose double-day shift working 
before procedure was exhausted. 

Yesterday stewards claimed 
that all they wanted was the 
management to abide by the 
agreed procedure and- allow shift 
working arrangements to be. 
determined locally. Pay .was not 
involved. 

Following failure to agree the 
management's proposals the 


company had ignored the final 
two stages of procedure, which 
include provision for arbitration, 
and attempted to impose the 
new working patterns, they 
added. 

Although both sides are agree- 
able to a resumption of work 
basen on a return to the status 
quo. the issue is complicated by 
the fact that pilot schemes for 
the new shift working have been 
in operation for several weeks 
at the Wandsworth and Coryton 
depots. 

Hospitals 

The stweards are demanding a 
return to the pre-pilot scheme 
working arrangements while 
management is understood to 
consider status quo as being 
current working patterns. 

Although fuel supplies to many 
factories, offices and homes have 
been hit by the dispute, three 
men are reporting for work 
every morning at each depot to 
deliver oil to hospitals- 


Walk-out by Heathrow 
~ ^ groundstaff averted 


BY TED SCHOETBtS 

INFORMATION on individuals 
held in the growing array of big 
Government computers may be 
the subject of a code of conduct. 
The matter is now under con- 
sideration in Government depart- 
ments. 

This significant recognition of 
tbe existence of a privacy prob- 
lem concerning computer-stored 
data on private individuals was 
made last night to the British 
Computer Society by Mr. 
Frederick Corfield. Minister far 
Aerospace, who has a special 
responsibility for the computer 
industry. 

He told the Society, which has 
been pressing for a Government 
lead, that the privacy of the 
individual and the safeguarding 
of information held on data 
banks, whether by central 
Government or by private 
agencies such as credit-rating 
organisations, was under study. 

Tbe Younger Committee, he 
said, had been .studying for over 
a year whether legislation was 
required to prevent intrusion by 
individuals or businesses into 
the privacy of other legal enti- 
ties. Government itself was con- 
sidering whether a protective 
code of conduct for dealing with 


Saleroom 


personal records held on its own 
machines was possible. This 
would give a lead to others. 

Mr. Corfield recognised the 
Society’s concern for the rights 
of the individual in view of the 
increasing use of “the faceless 
computer.” He agreed there was 
genuine anxiety among the 
general public at this electronic 
intrusion and that it should be 
overcome, in part through a pro- 
cess of education. 

At the root of this anxiety was 
the feeling in the public that 
computer records could be in- 
accurate, accessible to unauthor- 
ised people or used for purposes 
other than those for which the 
information was originally dis- 
closed. This last fear applied 
particularly to the mass of in- 
formation held on Government 
computers. 

Safeguards against error and 
unauthorised access could be 
built Into computer systems. But 
experience had shown how strong 
was the fear that information 
given in confidence to one Gov- 
ernment body would find its way 
into other parts of Government, 
the Minister said. He added that 
the internal review he had re- 
ferred to was aimed at overcom- 
ing these fears. 


BY OUR LABOUR STAFF 

A WALKOUT by all 1,300 British 
Airports Authority groundstaff at 
London’s Heathrow airport was 
averted, yesterday, when 200 
drivers and fitters decided to 
return to. work. 

They had walked out a day 
earlier over the suspension of a 
colleague who had • refused to 
work alongside a driver who was 
support a 17 per cent, pay -claim 
breaking sanctions imposed to 
by all 2,000 BAA industrial 
workers. 

BAA claimed that the man had 
not been suspended and that he 
was free to return if he agreed 


to perform work given him by 
supervisors. . Following a meet- 
ing between shop stewards and 
national . union officials yester- 
day afternoon, the men decided 
to return. 

The work-to-rule and overtime 
ban which has been in force 
since last weekend will be main- 
tained at least until further pay 
talks next week, when negotia- 
tors wiH seek an improvement 
on BAA’s latest offer of 6 per 
cent However, BAA claims that 
services will not be affected by 
these sanctions. 

-Other labour news Page 36 | 


Tower’s 10,000-gn. pistol 


Best August beer output 
for 26 years 


»*-■ 


By Kenneth Gooding 

BEER PRODUCTION in August 
was the best for that month in 
26 years and the brewers are now 
well within sight of topping 1970's 
record by at least 3 per cent 
Statistics produced by the 
Brewers’ Society . yesterday 
showed production in August at 
8,078,001 bulk barrels, some 4.21 
per cent ahead of the 2,958.744 
barrels for August last year- The 
last year in which more titan 3m, 
barrels, was produced In August 


was 1945 -during the post-war 1 
boopL 

For the first eight months of 
1971. beer production stood at 
22,986,784 barrels, up 3413 per 
cent on the 22^80.790 recorded i 
for the same period last year. 

Thus the underlying trend in 
beer consumption is steadily up- 
ward — a trend which the brewers 
maintain owes much to the money 
they are pouring . into public- 
house renovation and conversion. 


A SMALL ENGLISH snaphaunce 
pistol probably dating from the 
early 17th century was sold at 
Christie’s yesterday for a record 
10,000 gns to the Tower of 
London, in a sale of antique 
arms and armour, modern sport- 
ing guns and vintage firearms 
Which totalled £64,030. The 

pistols are thought to have been 

S resented to Tsar Boris Godunov 

y James I in 1604. 

P. Dale paid 4.800 gns for a 
16th century Saxon wheel-lock 
superimposed load rifle, and a 
private buyer 1,450 gns for a 
late 18th century flintlock seven 
barrel goose rifle by Henry Nock. 
London. 

Christie’s sale of old English 
silver totalled £21,692. A pair of 
table candlesticks (45 oz) by 
William Gould, 1749, sold to 
Bourdon-Smith and a 37-02 two- 
handled cup and cover by Pierre 
Haracbe, 1702. to Rayman. each 
lot for £600. 

A gold medallion of Constan- 
tine the Great went for £2.100 to 
Coins and Antiquities, and an 
aureus of Lidnius IT for £1*200 
to Graham at Glending’s coil 
sale. Schulman gave £440 for a 
Locris stater c. 370340. The total 
was £39,420. 

At Sotheby’s Belgravia a sale 
of Victorian furniture and works 
of art realised £17,594. 
Humpbrls gave £2,400 for The 


Tinted Venus, a standing marble 
figure made by John Gibson RA, 
and Drey £2,300 for a Morris anc 
Co. marquetry broadwood 
medium concert grand piano, c. 
1890. Hawkins Antiques paid 
£540 for a set of 20 rosewood 
dining chairs, and Mallet’s £500 
for a needlework wall hanging 
by Henry Peck. 

At Sotheby's Bond Street a 
sole of 18th-, 18th- and 20th- 
century paintings realised 
£21,715. Cohen gave £3,100 for 
two paintings by Antonio 
Fontanese, of Bio Ben and 
Parliament Square, and of The 
National Gallery and St. Martin’s 
in the Fields. 

A silver sale at Sotheby’s 
Parke Aernet Galleries, New 
York, ou Tuesday, totalled 
3116,510. A pair of silver-gilt 
ginger jars and covers, makers 
mark L B., London 1675, fetched 
314,00. 

At Phillip's £6,581 ceramics 
sale, R. Smith paid £320 for a 
rectangular plaque, signed R. 
Dittrich, and £270 for a pair of 
Royal Worcester figures modelled 
by Hadley. 

An autumn evening by Benja- 
min Williams Leader went for 
£780 to Turner on the first day 
of the sale at the premises of 
the clients of Knapton Hall, 
Yorkshire, by Henry . Spencer. 
Tbe total was £7,236. 
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British Vita is great on growth. 

Growth financially over 21 years 
from a small beginning in the 
Manchester area to a present turn- 
over of more than £20 million. 

Growth geographically into ail 


the continents and many countries 
in the world. 

Growth technologically until it is 
now among the leaders in another 
world - the world of polymers. 

Growth in the numbers of people 

BRITISH 


everywhere who benefit from the 
comfort, safety and efficiency 
provided by British Vita products. 

And growth in confidence in the 
future. A confidence based on 
knowledge, stability and success. 


V 

bigin plastics and rubber 


British Vita Company limited, Middleton, Manchester M24 2DB. Telephone: (061) 643 1 133 
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COMPANY NEWS + COMMENT 


M. Y. Dart lifts total—“rights” plan 


A FINAL dividend of 15 per cenL 
by M. Y. Dan lifts the total from 
the equivalent of 19.05 to 25 per 
cent, for the year to June 30, 1971. 

Group pro- tax profit increased 
from £320,012 to I46A841 Including 


Group and eight months of Hales 
Table Tennis. Both acquisitions 
exceeded their prnGt forecasts. 


tax profits were £190,500. 


therefore in line with the annual 
rate, £0.om. p envisaged last 
December. 


to finance planned expansion. 


1970-71 

i 

Profit before tax 064,041 


Tax 

Nit pniiit 

i .S. turn isioii" 
.'loncj;.: r>.-d,rup. jv*. 
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cent jump in the first seven 
months has put the group back 
on the recovery trail following 
last year's setback. The main 
growth areas were the motor 
dealerships where demand is 
currently high and the Computer 
Bureaus which produced a £60,000 
turn round from losses following 
the recent reorganisation. The 
hotels side also performed well 
and given the seasonal element 
here the second half could put 
the profits of this division back 
on the £15,000 to £20,00D level of 
earlier years. The forecast of 1971 
profits close to the exceptionally 
inflated £241,000 pre-tax level of 
last year implies growth of. more 
than 100 per cent on the actual 
£120,000 operating profit of 1970. 
In view of this the prospective 
p/e of 11.3 at 51p for the “A.” 
may be taking too little notice of 
the recovery prospects. 


rrariMiui iur ul-i 1 radius and lcrmiml 
!iiw j <ii l.S. subsidiary. 


£43.297 before tax of £17,000 

(£ 10 . 000 ). 

The interim dividend is held at 


£17,000 of after tax profit which at 
£191,365 was £43,093 lower, 
field at The chairman reports record 


# comment The inlor “ n dividend is held at The chairman reports record 

_ . .. .. 2i per cent. — Last year's total was figures for the group's radio/tv 

Excluding iRL-umc contributions , per cent, on pre-tax profits of and hardware operations and 
of at least JSO.OOO from recent £53.774. Predicts further improvements 


Newman 

Industries 

expansion 


Ui ill tm WJW : irom recent 153.774. predicts further improvements PYllQIlGinil 

acquisitions. Dart has pushed The chairman tells members during the current year, with I# vJMI. 

pre-tax prohts up by about a fifth that reorganisation measures put turnover already “well up ” in 

m lOfO-.l with most of the into effect earlier this year have all the trading divisions. BY THE end of the year, it is 

growth coming in the second half. “ greatly improved" the circuro- The Stockport-based furnishing expected that the new structure 
iliouqb some non-group sources stances or the group and are division experienced the “ greatest 01 Newman Industries will have 
seem to have been expecting coming through to profit. difficulty” during the last five crystallised to the noint “where 

slightly higher profits this out- For the first time in three years months oF the vear but a higher we can exploit the opportunl- 
cumc is well m line with earlier directors are able to maintain an level of demand is now beta" tie® which we are presently 
lorccasis. The upshot is earnings interim dividend more than experienced which, with the con" taking," the directors state. 



ISSUE NEWS 


£lm. debenture for 
Mitchell Construct. 


% \ 




Samuel Montagu and Co. Leeds Aswts of 1,8 1 9 £58 Deferred 
announces that arrangements are Ordinary 2ap shares at SQp each, 
being made for a placing, by The proceeds of fl» ; issue, eatl. 
Mkchell Construction Holdings mated at £1. 429m... will be used to- 
of £lxo. 91 per cent. Debenture continue the; groups policy of- 
stock, 1889-96, at £99 per cent, purchasing shares in quoted cook 
payable as to £2o per cent, on panies which are considered to h 
acceptance and £74 per cent on undervalued and . ip prorid e ; 
April 14. 1972. further working- .edpital lor ex- 

The net proceeds of the issue subs,dlams ,n 11,6 

will be applied, in the reduction jO.__.L-' . 

of bank borrowings. Full details [VI IQ“wUSS6X 
will be published bn November 1. ... 

and dealings are expected to Stan 
on Thursday, November 4. yY 2161 
Brokers to the issue are Vickers ; • ' 

da Costa and Co. The offer for. sale-tea; -tender of 


i'V 

T - 




PARK CAJCJE 
BAKERIES 


The offer for. sale by -tender of 
£1.2m. Si 'per cent .Redeemable 
Preference stock, H78; by Mid- 
Sussex Water Company attracted 
tenders for . £4,953400 of stock. 


W^F - ' 


^ , The average allotment price was 

The capital of Park CaKe n 05.55 per cent. aLwhich the flat 
Bakeries has been increased from anc j redemption . yields are 
£L25m. to £ l.75tn. by the creaUon S 053 per cent odd 7J6Q per cent, 
of 10m. more Ordinary 5p shares, respectively. 

This paves the way for the pro- The highest price tendered waa 
posed two-for-five rights issue at £109.10 per cent, and the lowest 
lip per share and the chairman, price at which a partial allotment 
Mr. H. D. Leete, expects to be w -a S made was £10420 per cent 
able to maintain the 14 per cent.- Allotment letters . have been 
dividend on the enlarged capital, posted and the balance of the 
budgeting for a turnover exceed- purchase money is' payable on or 
mg-flOtU: in 1972-73. before Monday when dealings will 

start. Brokers to the issue were 

T FFDS ASSFTS Dennis Murphy, Campbell and Co. 

Details are now available of the . 
foreshadowed rights issue by M.Y.. Dart, this page. 




Mr. David Napley. chairman of Mario and Franco 
Restaurants, at yesterday’s annual meeting in London. 


forecasts. The upshot is earnings interim dividend 


DIVIDENDS ANNOUNCED 


of 4.3.»p per share, and on an covered by profits. 


tinuing streamlinin' 


They report that profits for the 


short term though the group has 
a lot to be said Tor it on a longer 
term view. The order position is 
healthy in both main divisions, 
packaging and games, and EEC 
enfry should help lo boost even 
further their rapidly expanding 
European business, especially in 
Germany. More acquisitions also 
look likely and so far MY Dart 


New Day 
holds 21% 
total 


Trading proui . . .. 
Ini'-rvst. dvnrecn.. on*. 

SF.T 

Tax 

Net prom 

Pr 'fi-ainv div. 

ordinary div 

Ti« resmrvrs 


£372.000 In 1970. 
iin.-ifi3 Spreading activities 


comment 


have made 


dismal picture." 


Newbold and 
Burton sees 
improvement 


couia return omy a small second ,IT' b -r 

half Increase in profit over the J^£° ub .!?L 0 “i 1, TE d 

interim figure, the trading im- ™af r ^f h «n he n 

provement since Mr. Barber took ££ “ no ce , r ? c m 

t hn knimc n ir in T,, I,, hoc hnnn sales resistance uas encountered. 


mg director, Mr. a. h. Lawrence, ,. w 7v, i,7'7 
that a final _dividend of 10.5 per £L 


In his interim report, Mr. A. J. 


cenf his been rprnm monriorl year, iiuwevcr. iodks inteiy j u> cngxaua 

making a same aBain tmS Sfoi to be a different story. The mini companies are being regrouped to 
matting n same again TOiai or ai hu/im in t»u. h>, i nrnviriu a munH ar>a iimmi k... 


currently 


directors 


provement on the last immediate previous year, 
years and the Board intends to Bank and loan charges substan- 
build further on these gains. Hally reduced the figure, but a 
Profits for the first six months more favourable tax charge went 
of 1971 improved from £23,029 to some way to restoring the level 


- - — t ‘u^iiwi. IdlllUJV 

This being the case recovery plus gramme. 






Corre- 

: Total 

Total 



Current 

Date of'sponding for 

last 



payment 

payment 

div. 

year 

year 



% 


% 

% 

% 

Bankers Invest. Trust 

int. 

tip 

Nov. -30 

IP 



3.875 p 
61 

Bridgend Invest 

..int. 

4 

Nov. 26 

2 ‘ 

— 

Bntlin's 

..int 

15 

Dec. 15 

15 



32J 

Clement Clarke 

..int. 

H 

Dec. I 

4 

— 

JJ 

Clive fUdgs. 

..int. 

ID 

— 

65 


?n 

Debenhams 

.inL 

7J 

Dec. 8 

7\ 


20 

James BL Dennis 


2 s l 

— 

*8.44 

10 

*15 

Elcctrocomponents .. 

..int. 

11 

Feh. 17 


— 

*37J 

Eipldya Rubber 

.int. 

5 

Dec. 28 

Nil 

— 

Nil 

Eipitiya Rubber 


Nil 

— 

10 

Nil 

10 

Ferranti 

inL 

8 

Dec. 6 

6 

— 

12 

Fitzroy Investment ... 


. 

Dec. 14 

6 

71 

0 

Garford-LiUey 


NO 

— 

10 

Nil' 

• 15 

. Glen Abbey 

.int 

5 

Nov. J2 

5 

— 

12} 

Hanger Invests. 

JnL 

2J 

Nov. 27 

Nil 

_ 

Nil - 

Highland Electronics . 


(e)6 

— . 

3 

6 

3 

International Timber . 


20 

— 

20 

33J 

331 ■ 

Frederick Lawrence .. 

.int 

10 

Dec. 4 

' JO 



30 . 

London Tin Corpn. ... 

InL 

f2p 

Dec. 16 

2p 

— 

81p 

Longmore Bros. 


55 

— 

55 

55 

55 

BLY. Dart 


15 

Dec 16 . 

*10 

25 

*19.05 

Myddleton Hotels ... 


f4.5D / 

— 

•L25P 

6.25p 

6p 

Newbold and Burton 

int 

2} 

Nov. 30 

2i 

. 

71 

New Day 


10* 

— 10 7-12ths 21 

21 

James North 

.int 

6 

Dec. 15 

6 

— 

12 

H. and AL Rayne 

int. 

tip 

Nov. 29 

IP 

4&> — 

3p 

Roberts Adlard 

.inL 

(C17J 

Nov. 30 

3j 


(d)lli 

Shiloh Soinners 

.tat 

2 

Dec. 7 

2 



5 

Spencer Gears 


- 15 

Dec. 10 

15 

(b)21 

21 

Tiibnry Contracting ... 

.int. 

fb13 

Ngr. 26 

3 


8 

Trust Union ...- 

int. 

tl-12p 

Dec. 1 • 

l.OSp 

— 

12 


OFFICIAL QUOTATIONS 


Permission to deal in and quotation for Barklas (London Borough aO— £5N.IM 


__ ijj ■ __ ■ f yrnmw |p[| |U UCdJ UJ UUU mUIIWJIM* IUI mmmmm - — — — w — — 

— J.oYap J ^ mjfnnmdoned securities has been 31 wr cent. Bunds November L 187L fuLj 


granted:— 

Brocks Croup of Com pastes— 8.400 Ordi- 
nary shares of I0p cadL fully paid. 


Cbmwd— 10,000 Ordinary shares of 33 d 1ST?, fully paid. 


paid. 

Bounor Regis Urban District Council— 
f3.vi.inw 54 .per cent. Bonds November L 


each, mily paid. 

Grand HrinpnUtat Hotels— 1.-87. 591 
Ordinary shares of 50 p each, rally paid. 

Hawtlo— 5,833 Ordinary shares or lOp 
each, fully pakL 

Inchcape and . Co#— 10. 1W Ordinary 
shares of £1 each, (ally paid 


Dumfries (Royal Borons* of}— XaM.fleg 
Hotels— 1.361. 591 54 per cefli. Bonds N o vembe r t. ’S72, fully 
eh. rally paid. paid. f 

shares or lOp Doncaster (Rural District Cornea >- 
£350.000 Si per cent. Bonds Novomber I. 

11.100 Ordinary 1373. tally paid. 

Mid Isltagton (Loudon Borough oft— GCfi.DOO 


Kent (M. PD — 2,ttl!5.0Ml Ordinary shares tj por rtm. Bonds Ocrobcr 27, 1876. fully 
of 10n each, muy paid: new paid, , 


Ordinary .Shares of 10 p each, folly paid. Lmaitahlrc Comity Cotmcll— njoa an 
NMMteJ [Londo«>-fil5 Ordinary shares HmSSTlSB 

of TOp.cach. fully paid. funs naid 

Pork Farms— 850.000 Ordhiary shares or 1 rvu.— n_«on dm a 

top each, (uUy paldr 1,050.000 new Ordi- Hidli^lMCoiintyCtiwcn— smiMOS 
nary shares of lto each, fully paid. per rant. Bonds November L 1872. fulls 


10 Smith fie'd and Zwawb*m Tnmn— 

Sin 17JHHI ordinary shares of Up each, fully 
K 1 »kL 


Tend ring Hundred Watarworks Company 1872. folly paid. 


paid.. : • 

South Shields (Cauniy Borough of>- 

£250 000 51 p— vent. BuaiJht Xtiwmbcr 1. 


*19.09 I —,. EMO.oeo new 10. per cent. Redeemable Sutton (London Borough oft— njK.BSO 


Preference stock 1876. partly and fully 5j per ccnL Bonds Mnember L 1872. 


Vernon Fashion Group— 870.000 Ordinary 


fully paid. 

Upper Stour Mato DralMtue Aatherity- 


assi? as^rii S’S asgar <*« » ««■ ■— 


KutetantiaJ d nucls^i 11 o I f r °, Vi< hioM^ fal TaI free - <w 0n “W'* 1 increMed by rights and/or acquisition wii 
Tb.SSf'SL" * 'S'Hr. tones. (c> To reduce disparity. . (d) Nine months, (e) For 16 


®@OTW 


Barr & nee ring companv in the South LU “" 

W a , , West which will add to the — ^ — — ■— 

Arnnlff potential of Newmao Fabrications 

• /al JLIlilU Discussions are well advanced a come-back since the R-R affair shares will be issued at first. No 
to further the involvement in which had left Corne»vroft being executive will be entitled to more 
t»«A ST'S- /tetri specialist electronic equipment, owed £146,000 and with work In than 100,000 shares. 

IJjL UUl vJw S1 ®\ i ficant talks are being progress on the RB-2U engine 

r. » held but lt IS far too early as worth £70.000. ^ 

OPERATING and pre-tax profit of attempt t0 forecast their With the RB-211 project now Pi /Cr ]\/f D n Vn p 


5 Z°l- ™ /Hill? 

i Dec. 10 15 (bi21 21 M '«M (U- 

l Npv. 26 S — R £500.000 55 per cent. BondsNowember l. 1250.000 5i pit cunL Bondi November L 

!p Dec. I ■ l.Oflp — 12 urn. ruiiy paw. oaM- * • 1 ■ 

... . . ’ Associated Ho»ls — 85 000 *'A" Ordliarr West Suffolk Couo 

for scrip issue, i Amount per share. rNonVodng) shares of 25p each, fully s; pvr coat. Bonds No 


Cotmcll— BM DM 
L 1872. /ally 


efficient fnimclrv m,™. issues. \cj 10 reauce aispamy. mi nine monins. terror is 

tS acquSuon^f private en5- 271 *** cenL tolaI forecasL & Maintained 

neerinc ramnanv <n «k.. tola 1 espectea. 


Barr and Wallace Arnold TVust outcome - 
increased to £192,434 for the 
seven months to July 31, 1971. 
compared with £140.170 adjusted I OI 
to reflect the changed basis of 
accounting for advertising expen- 
diture. TGCj 

The improved trend ts expected * 
to continue and pre-tax profit for a °ocd 


Gornercroft 


recovery 

A good recovery is being made 


going ahead, a considerable 
amount of work had flowed back 
and Cornercroft was now as busy 
on this work as it was in Febru- 
ary, before the crash. 

A statement on profits for the 
15 months to ’TTlisto 

be issued in mid-November. 


Longmore 

an 100.000 shares. j j 

_ profit cut: 

H. & M Rayne holds 55% 

iU matoiam Op 0N REDUCED profit of £300,955, initial loss. 

f against £338,214 Longmore factors into 

Oil I6SS nrofir Brothers is maintaining its 

dend at 55 ner cent- for the 


prising that Loigmore’s 104 per 
cent, drop in/ 1 annual pre-tax 
profits proved msappointlng after 
the confident interim statement 
Nevertheless list night's 5p fall 
in the shares tp 185p could prove 
hasty, considepng that the group 
made no stoci profits in .1970-71 
(against £20, UK) in 1969-70) and 
the new .subsidiary turned in an 
initiaL loss. /Taking both these 
factors into/ account probably 


Brothers is maintaining its divi- reduces the/ drop to miniscule 


close to last by' Coroc^fttte mSLSlcal 
K ft nH» d | toSSSmlSff ???.._ a engineering 


F* dend at 55 per cent, for the year proportions hn dthis still makes 

The directors, of footwear to August 4, 1971. no allowance for the probable 

manufacturers and retailers. First half profit was substan- cut in investment income. So 
H. and M- Rayne estimate that tially maintained at £148,945 considering / that pre-tax profits 
profit, before tax,, for the year (£149,503). The company manu- a™ +*. l per cent above the 
to January 31. 1972, will amount factures tubes and bright drawn M88-69 level and there are some 
to approximately £105,000 steel bars. hones of a trading recovery m 

(against £158,000) and in this lnro-n »ip 69 -to 1971-72. a p/e of 8.2 and a 7J 

event they expect to maintain a * £ per cent, yield would seem over- 

total dividend of 3p per 5p share. £■’«« iMf" 1 * to* — mss xhlzm cautious but for the shares’ la* 

The interim is being held at lp. J**-*® of marketabilitv. In vigw of the 

Disappointing results for the dividend “siaso Iatter *. immediate' re-rating 

half year to July 31, 1971 — a fall ordtuary lioisa ub !®5 potential Is l/mited- . 

at the pre-tax level from £67,000 Forward .... sw.sai ttewm / 


l9TO t o^riS P oroSr n J 1 ^^ follovring the ^ffieul ties 

SSm°S?iSm SfciiSSS^S •W. .r es “ Ited the collapse 


Star (G.B.) 
incentives 


1 3 


piost fqr 1970 ^ £119.650 and qT RoS^ce Ud. inrpntivps S^uSs ^ ^ «, 

pre-tax profit £240^14 afte r credit- stated yesterday by the directors UH-CUUtCS event they expect to maintain a * 

SSt ££tt«l£g^ f0r ”« *“ ****** At extra-ordinary meetings of *“ " S5 

The overall expansion has re- v [ hlc r c ? ll!d account for a sharp Star (Great Britain) Holdings on niramnoi^HS J >e ^,. 1 |fi d »•- <ro0f .... 179S53 

suited primarily^ from improve- ^*5.?,* November _ 23. : hoWers^wi? be ha ° ^ t o^Slvl^l971-i a Sll JSSST * irUia * ” 


liojsa UDJS5 potential is 

sw.801 tm<m 


Data Sciences International, the st ^!5 me ?! - 
directors state. The dir 


include anyttUnB In 
company which did 


j' 1 - ^ nary 50p shares (representing 5 shop which opened towards thel *SL comnumee w Bade uma September l. 

The directors said the motor per cent of the present capital) end of last year counled with + Less E3 - 7SO Friw scar adjust- 

accewones dirislon had been can be issued. Initially some 20 Lack ofrero^^ret^ltrlde ” 

benefiting from the upsurge m the executives will be invited to ta the UJ5. 


ERF DEBENTURE 
REDEMPTION 


• comment benefiting from the upsurge in the executives will be invited to ta the UJ3 

L . ... „ . . „ motor industry. At the same time, participate and it is not antid- Estimated tax for the half vear 

Barr and Wallace Arnold s 37 per the aircraft activities had staged pated that more than 450,000 is mjNO foSsS) h " * 


The 5} .tier celt, debenture 
• Comment stock, 1969-72, of kJR.F. Holdings 

. . , is to be redeemed at 102 per cent 

On the face of It, it Is not sur- on January 31, 1972. 


77 SOUTH AUDLEY 



, MAYFAIR, W.1 


NEW HEADQUARTERS 
OFFICE BUILDING 


28,000 Sq. Ft. 

Automatic 



Full Air Conditioning 
Private Car Park 


For further details apply Sole Agents 



8 ST. JAMES'S PLACE, LONDON S.W.1 01-493-4371 
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There is an opportunity you know you must seize. ifyou 
delay, it will sKp away. But you need funds (prickly to pin it 
down and use it to the ML 


’ . to devkesiiccessfhl solutions to situations like yoiirs; sometimes 
it has been fmancefor a project, sometimes a merg^ or a 
: flotation. ; ; 

We believe as you do that the time to act is now. Let us 
tali at once. We are veay accessible. . 


Dalton Barton 

'The time is now? 


JJALTOIS, BARTCff & COMPANY LIMITED* MERCHANT BANKERS. HYI) B PABK HODSE r 60-KKIGHTSB RIDGE, LONDON, SW1 &i-i3S 8866 

' ‘ v - jwrf HA l^tGCfT, 147 Buchanan Street- Glasgow 04fr£21 9772 " 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


BASF will make ‘drastic’ 
cut in 1971 dividend 


BY JOHN TRAFFORD 


BADJ5CHE An ilia- und Soda- holders by now know only too been worse hit by the American 
Fabrik (BASF), second largest of well. The company revealed in surcharge than many chemical 
the West German chemical com- August that group half-year pro- groups in other West European 
panies. is to make a drastic cut (its had dropped 23 per cent, countries. 

in its 1971 dividend Trom the 22 despite a 9 per cent rise in sales. On the home front, in addition 
per cent, paid in M70. The parent company did con- to rapid inflation of labour costs 

Professor Bernhard Timm, siderably worse, with profits cut and the costs of new chemical 
chairman or the compands 40 per cent, on a sales advance plant, which have afflicted all big 
executive board, gave this warn- ° r fi P er cem - chemical companies, the German 

ing vesterduv at an employees’ TIie general pattern of the industry in Hesse was hit by a 
meeting held at Ludwi-shafcn. domestic German industry doing ihrae-week strike in June which 
the group's headquarters. He' " orse Iban chemical operations finally resulted in a settlement of 
said the slen was um voidable based in other countries, emerges a 7.8 per cent, increase for the 
hecii use sales a nd ^ro ii Is' of the from all the results of the Big whole industry. 

German group's companies had Three. In his statement y ester- AH eyes will now be turned to 
r-illui below expectations This day * Pr °fessor Timm emphasised Bayer and Hoechst. There can be 
reflected a deterioration ' in the lhat f o r elRu business was much little doubt that their boards, too. 
West German chemical industry's healthier than domestic business, are carefully considering whether 
competitive position and the lhe taUer including exports by their dividends can be maintained, 
increased difficulty of exportm** German companies. Dr. Rolf Sammet, the Hoechst 

since lhe D-Mark wis floated ~ Because the West German chairman, warned shareholders a 

In real value terms "roup’ in- chemical companies are especially mouth ago. when reporting a 3S 

h .JLJ, , , strong exporters — BAbF exported per cent, fall in group profits, 

half the* DMH?00m > reco3cd b |ast 30 per ccnL ° r its c,erman output that they must expect a cut in 

year. * Prcff elsol^Timm^weot n? ■»* year-the companies have the dividend. 

During 1972. investment spending 
would be cut back still further. 

We are at the beginning or a 
definite recession," he added 
The chairman's remarks drama- 
tically underline the current 
malaise alTccting every one of the 
big international chemical croups. NORSK HYDRO, the Norwegian which it is considering increasing 
Leaving aside the Italian Monte- chemicals, metals and oil concern, to S3 per cenL — in the Frigg Held. 
catini-Edisnn, which has severe proposes to pay an unchanged The annual report says there is 
management and rationalisation dividend of 6 per cent, for the reason to believe that the gas 
problems, lhe companies most year ending .Tune 30 last. deposits in the Frige Held are 

sv-.erely hurt during the current Group profit, before taxes, rose commercially exploitable, 
year have been W. Germany’s Big to Kr.63.2ni. front Kr.35.3m. in Alnor Aluminium Norway. 
Three: Bayer. BASF and Hoechst. UIG0-7Q. Total turnover reached which is 31 per cent, owned by 
The decision to cut the divi- Kr. 1,220m., Kr.79ra. up from a Hydro, produced S1.000 tons of 
deml. which has no precedent in year earlier. primary aluminium last year and 

ihe recent history of BASF, serves Hydro has a li.7 per cent, stake smelting capacity will be in- 
to underline the message which in the Ekofisk field in the North creased by 25 per cent, by the end 
niosi of the company's share- Sea and a 13.6 per cent, stake — of this year. 


Union will tight French 
steel lay-offs 


BY ADRIAN DICKS 


PARIS, Oct, 27. 


THE SECOND largest French trade overall steel production, not only 
union, the Confederation Ftancaise those plants threatened by 
Democratiqua du Travail, has rationalisation, but also the most 
served notice on the French steel productive ones,” 
industry that it will fight back This form of words seems to 
hard against the planned lay-off of embody a threat by the steel 
between 10,000 and 15,000 men in trades section oE the CFDT to 
Lorraine over the next three years take action against the Wendei 
by the Wendel-Sidelor group. The Sidelor group’s plant being built 
company was expected to an- 'at Fos-sur-Mer, as well as against 
nounce details of its re-organisa- the group’s projected reorganisa- 
tion plans for the region in tion of its Lorraine plants. 
Lorraine to-day. It has been clear for some time 

In a toughly-worded statement, that the Wendel-Sidelor group, 
the CFDT said: u Our tactics will which has managed to get only 
be not merely defensive. We shall limited Government assistance for 
demand negotiations with, the its plans at Fos, believes that the 
management in order to get some future for the French steel Indus- 
real control over the operations try lies with the new coastal com- 
now in course of preparation. If plexes, rather than with the 
the workers think they have to traditional inland centres of 
fight, it will be necessary to affect production in Lorraine. 


Norsk Hydro pays same 


BY OUR OWN CORRESPONDENT 


OSLO, Oct. 27. 


Highveld Steel profit 


be 


BY OUR INTERNATIONAL COMPANY NEWS STAFF 

MR. II. F. Oppcnheimer, chairman Gdent that these would 
of Highveld Steel and Vanadium overcome “and in this event the 
Corporation, of Transvaal, says in continuing and increasing profit- 
his annual report that the year ability f Of ” 


Highveld will be 

to June SO. 1971, was the first In ensured.” 
which the corporation showed a The years profit on all opera- 
profit, despite production diffi- tions w-aB R2.123m.. compared with 
culties. a loss in 1969-70 of R6. 177m., after 

He added: “ We have entered a deduction of plant depreciation 
period of less-favourable market charges of R5.86SnL,. against 
conditions and this factor. R5.G27m^ and R5_390m_ loan in- 
coupled with the continued prob- teres t, compared with R4.925m. 
lems in the iron plant, make it The accumulated loss brought for- 
difficult for me to forecast at this ward amounted to Rl6.117m. (pre- 
stage the financial results which vious year R9.940oi.), resulting m 
will be achieved for the year an accumulated loss brought 
ahead.” forward to the current fi n a nc ial 

Mr. Oppenheimer reported that year of R13.994m. 
a number of technical problems No dividends have been 
have been overcome, but furnace declared for the year. The annual 
electrode failures in the iron plant meeting will be held in Johannes- 
! continue. He said he was con- burg on November 12. 


IN BRIEF 

Europe 


front Frs.2S4,000 in first half last 
year 

TYNDALL OVERSEAS FUND. 


A „ of Ste General* de Belgique, said 

INOrtn America net earnings advanced to $3.3m. 


Others 

146 cents a share) in third quarter ^ CUSTOM CREDIT CORPN. de- 



,VG (Suedzucker) will propose 1969. Permission for offering. net earnings for third quarter of ($i53m.). dividends at 6' per cent each, 

reduced dividend of 16 per cent, arranged through Genera bankers, 1971 amounted to^ ^$29.7m., or 9 MARATHON OIL third quarter making 12 per cent for 12 months 


MS per cent.) for year coded June Bordler and Co., was accorded by S1.24 per share, 29.9 per cent net earnings rose to 522.3m. (equal to June 30, but it announced July 
3l) to annual meeting on Decern- Swiss Banking Commission six increase. to 75 cents a share) from 520.9m. 6 it was changing i 


. „ - — - — „ ... — changing its financial year 

her -0. Turnover rose _ to months after application. Mini- • HUDSON'S BAY OIL AND GAS 170 cents) on higher revenues of to September 30. Profit aftertax 

DMi>13m. from D!M595m. previous mum subscription is for SW.Frs. COMPANY reports earnings for S294m., against S247m. Nine was 5A9Jm., compared with 

>‘ Gar - 20.000, with 31 per cent, initial first nine months or 1971 of month net earnings increased to SA5.7m. for y ear t o June SO, 1970. 

• C1E GENERALE DES FAUX service charge,' plus 1 per cent $15.S52m.. up 22.4 per cent, from 583.4m. ($2.19) from $60 .3m. • AHPOL EXPLORATION an- 

first-holf net profit rose to Frs. Annual management fee. same period in 1970. Earnings ($2.02) on revenues of 5884m. nounced final dividend of 6 per 

37.2m. from Frs.35.1m. in first-half 6 HORTEN doubts earnings will amounted to SI cents per share, (S741m.). cent-, making increased total for 

of 1970. deteriorate this year. West Ger- compared with 63 cents for same f INA CORPORATION'S net year ended September 30 of 12 per 

• EOl'SSOIS - SOUCllON - man store group raised net earn- period last year. Gross operating operating income per share for cent. (6 per cent.). Net profit de- 

.\ ELVES EL (BSN) first-half pro- fogs to DMR3m. last year from revenues advanced 17.S per cent. t he first nine months was $2.88, dined to SA3.1m. from $32)01. 
visional net profit rose to Frs. DMTWm in 1969. In interim report, 1° S70.8m. and Tunds generated up 75 pe r cent, from the $L65 re- # SONY CORPORATION plans to 
I3.7in. from Frs. 13.5m. in same Horten said turnover rose by * r °m operations were op 19.4 per porte d for same period in 1970. build factory in San Diego, Cali- 
period last year. about 10 per cent. 1o DM 1.678m. cem. ,0 S3,iSm - After realised investment gain of fornia, to assemble colour tele- 

§ CIE GENERALE DES ETAB- j n first nine months, compared • AMERICAN PETRGFINA net is cents per share, total net in- vision sets. The plant will start 

LISSEMENTS MICHELIN. holding with same 1970 period. earnings roll 10 S3. Ira. (67 cenls a come per share for first three operation in May 1972. with 

company of French tyre group. • RORG-WARNER net earnings share) in third quarter from quarters of 1971 came to S3.0fi. initial production target of 5.OT0 

third quarter 1971 were S8.4m. 95.3m. 1 72 cents) 


said first half provisional net pro- i„ third quarter 


on gross operat- increase of 61 per cent, over $1.90 colour TV sets a month, to be 


til rose to Frs.l 14m. from nr 43 cents a share, compared ing revenues increased lo $71m. for same period last year. Total gradually increased to 20,000 sets 

w ith S6.82HU or 3.7 cents Iasi year, from SHOm. Nine months net earn- revenues of Ina 


Frs inSm. in same 1970 period. with S6.82in^ or 33 cents Iasi year, from SHOm. Nine months net earn- revenues of Ina Corporation came monthly. It will be owned and 

• CIE DES MACHINES Hl’LL Sales rose 6.S per cent, to ings fell sharply lo $1.23 per share to S986iu. for the nine months, operated by Sony’s wholly-owned 

lirM-ltalf provisional net profit S2S7.03m. this year, from $26S.Sm. from S2.28. versus S872.4 hl, increase of 13 subsidiary Sony Corporation of 

advanced to almost exactly Frs.l nt. in 1970. • GENSfAR, Canadian affiliate per cent. UJS-A. 


U.S. FRANCHISING 


How the boom went bust 



BY ART GARCIA, CALIFORNIA CORRESPONDENT 

THE RED-HOT franchise boom of 31, International had posted a net August 31, JfJ 1 * “W '°P.U* 


market and economy as well as a share, when J extraordinary ing write-offs, 
the industry’s own excesses. lit charges were included. That was 

the gravy days, capital was in contrast to net profits in tne DonPolrAC 
readily available and investors 1970 first three quarters of SB. »m. <1*1 k divvy 


eager to buy up each new frnn- or 96 cents a share. 
chising stock. More than 35,000 Revenues from continuing 1 attmnntinr^ 1011 ^ 

new franchises were opening operations in the 1971 nine months Honal b 0 5ffMd^StioiTi. l i-)S 
their own businesses each year t nulled $52.4 not counting ’ 

and 90 per cent of them were si3.6m. from discontinued opera- p" Ora£?r l . 

successful. tions. That compared with fiscal Hoiae of 

One of the fastest growing of J?70 J C °Jll of Pies restaurant chain*. There 

the U.S. franchise companies was Sifa^fram^continued also is some speculation tbatff 

International Industries, head- eluding *18.3 m. from aisconun succeeds, the company will 

quartered in Beverly Hills, Cali- operations. £ TmSh impren-ed^f ^ 

forma, and which offered the * , Uon and profitable in its current 

investment world an appealing L aSt-lOOUS fiscal 1972 first quarter that endi 

menu of promise and perfor- 1 d3i 1UIHW on November 30. The key to m? 

raance. Starting with a smgle ^ ^cent -weeks, Irrtemational Stability, however, will be rodur 
pancake restaurant 12 years ago. ^ustries shares liave been active t j on of International's debt «, ii 
International Industries began hi on the New York Stock Exchange, can cut back its heavy interest 
1968 to make itself truly inter- many financial analysts attri- payments on the 881m. it owes- 
national. A new position of vice hute the movement to general most of it current debt. It aLw 
president for international deve- j mereS ( { D most Cast-food company is believed the bank group «. 
l °P m ent was created that year not t0 any enchantment considering restructuring about 

and Al Lapin Jr., the 43-year-old wjth the company itself. The com- $30-$4Om. of the $Slm. debt totaL 


chairman, toured Europe the fol- pany was also ^ sub ject of wide- . yh h-.-e-. =, Int ‘ tI 
lowing year to scout the com- i nrM( i rumours that it had per- . «nat Happens 11 international 
pany’s next major expansion ^ credrtoc banks to go “ successful in winning the bank 


bank 

Some 


target, foreign franchise outiets. a nian to convert a 

than ] ar g e part 0 f IntemationaTs debt ^ ^°bacl whS 

S In of about SSlm. into equity, in the h 


International had more 
1,200 franchised retail outlets 


the U.S. at the time, and Laphi form of convertible debentures companv ^ ith pi ^ oran ge S 
was convinced that many of his and common shares. ■ I ^-. -■ H - “ I,in e e 


was convmcea mat many 01 ms ana common snares. n _ ri , few other fnnri ntintu. 

food service, retail, education and At the insistence' of the New . . B - ■ t ^ rat ^ 

1 av , 0 U -Ar,ia v — v c*AAir p T «h.nw thA mm. lossea in. oui, out other 


JJ'cnia- mem aanuiuiiy 11 was wuhui.u- . guPrBg c r ,,i T; 

houses, ing discussions with its. lender f n a t s p JS? IS- 


tional-type pancake uousm, ing aiscussiuns »J«i »ta ihiub Tntoi-n-,HnnaI'« nHwl nnH a 
orange juice stands, ice cream group w ith a view toward the re- ^ franchise interests.™* Pravft 


parlours and equipment rental structuring of the company s 

stores. existing debt.” Though there were If the company s massive debt 

no assurances that an agreement is restructured, the question then 


... . will be reached, the Press release will be whether It can find bnver* 

r allinj? anart international “believes the for the non-food operations i( > 

r*** discussions are progressing satis- hopes 10 shed. A source dose lo 


But the franchise industry factorily." . International Insists • there are 

began falling apart last year, and The company also indicated it prospective buyers. Still, if the > 
so did International Industries. is discussing its eligibility for company has trouble trim mins - 

It closed its August 31, 1970, continued listing on the New York some of its businesses and doe; ’ 
fiscal year with net income of exchange with officials there, such not come up with a profitable ’• 
$92rau or $1.34 per share, up Im- listing being “ relevant to restruc- fiscal 1972 first quarter, “ they're 
pressiveiy from fiscal 1969 earn- turlng discussions." In the same in big trouble,” believes one . 
ings of $5.99ra. ($1.05 per share), new's release. International also securities analyst. " After aH.” be 
But the end of the fiscal I97t said the loss it eventually reports says. " they've already written off 
nine months that ended last May for its fiscal year that ended everything but the kitchen sink" 


SELECTIVE EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 



Bid 

Offer 


Bid 

Offer 

' ’Bid 


Straight 



Oslo Ripe 1956 

99 

99 

Borden Bloc 1991 ' ioq 

UN" 

Atlas Copco Kpe lass 

uni 

1043 

(HlverU Sloe 1885 

1032 

1042 

Chrysler 5 pc 19S8 7SJ 

76) 

ASEA 8jpc IWfl - 

975 

98) 

Ontario Hydro Si pc lBSft... 

190) 

101) 

Coadneural TeL 51 pc 1838 9T) 

' S8*‘ 

Beech am Sfpc IBSS ........ 

9*Z 

99) 

Philips Gipc 1976 - 

85 

96 

Cummins BJpe 1996 ._ . -Mi 



992 

1003 

Quebec Hydro 8ipe J9S8 .. 

97J 

9HJ 

Easnnan Kodak 4) pc 3893 99* 


Conoco Spc 198C .... 

89 

100 

Transocean Gulf Spc J 8S8 

m 

99) 

Equity Funding 5! pc 13$) mi 

. £■ 

Conoco $jpc IB85 

104) 

105* 

Notes 



Firestone opr 1988 SOf 



103 

104 

Cabot SIpc 1973 

mi 

1032 

Ford Spc 1M6 .. 1082 

uri . 

Denmark 9pc 1BS3 

105 

106 

Ericsson 8tpc 1973 

104 

105 

Foil Pboio Film BJpclIBSo . 130 - 


Esso Spc 19SS 

1021 

• 1831 

Esso 7Jpc 1978 

1011 

102* 

Honeywell Spc 1983 111} 

lift 

Esso Spc 19SS 

1084 

107) 

Esso SJpc 1975 

105 

HM) 

Kinney 62pc 1990 1071 

: m 


98 

99 

GalX Osweco 92 PC 1977 ... 

101 

IM 

Komatsu SIpc 1994 . 99 - 

go 

gus s*pc tasa . 

98* 

903 

Hawfccr 1>?c 1975 

net 

HE:; 

Mlchelln 6 pc 1BK5 ...: Kj. , 

- te 

Hambros Six 1993 

104 S 

1D5S 

Nippon Petr. To pc 1973 ... 

992 

100* 

Murphy 5pc 1039 TO 

79. 


1023 

103? 

Oslo 9 pc 1973 

1043 

105) 

Owens HLnoes 5pc 1977 ... .965 

to 

Id St pc 1982 

91 

93 

Transoccan Gulf 82pc 1975 

IM 

105 

PepsiCo 4‘pC 19S1 129) 

ijf- 

Ireland Woe 1989 

Ui 

952 

Source: White Weld ! 

Securities. 

Revlon 42pc 1BS3 l^i;. IOlt 

iWf 

ISEC Spc 1985 

1033 

104? 

Convertibles 



BCA 5pc JOSS ST 

nr- 


1033 

ionj 

American Can 4?pc IttSS . 

73 

SO 

Ti-xaco 4) pc 198S;-^;.;. 814 

981- 


103 

104 

American Brands 52 pc ISSS 

1095 

111 

2Wh Century For Spc 1987 off. 

St: 

Ml Bk. Finland fi'.nc 1898 

97 

98 

.Mnocu 52 pc L9S4 

97i 

931 

Union Carbide 4’pi- 198i 91 " 

. 92 

Occldenial Wpc 19S2 

96 

98 

Beatrice 72pc 1990 

110* 

117} 

Source: Kidder. Peabody Secnriltas. 



COMPANY NEWS 

Lower profits forecast 
by Butlin’s 


Electrocomponents profit and 
interim higher 


AGAINST THEIR earlier expecta- 
tions of another good year, with 
profits further improved, the 
directors of Kuilin’s now say in 
their interim report that pre-lax 
profits fur 1971 will be less than 
ihe CI.MI.WW achieved for 1970. 

First-half gross re\cnue is 
shown at i4.S67.00ll. against 
£4 .,'iS2.ihh». with a eruup luss he- 
fnie !ii\ Ilf 1929.000. against 
•'ii43.0oii. As 111 preiiuns years, 
the loss reflects the Tact dial dur- 
ing the pernul lhe lioliday c.*nn-es 
are el used /nr 20 weeks and mtiy 
•ijien for six wi*eks. Against the 
revenue of these six weeks Is 
eharued most exiieiidfUire in- 
curred during the Ural six 
mnnths. In the second half the 
camps .ire open for 14 weeks, in- 
eliulini; ihe {leak months uf July 
..ml Atiu^l. 

.-iimvoKs V'.-ar 
l!i7t lira l!»7il 
<IHMI 

i.r..'- r. i -rim- ■! —ii 

1 \is ,. I.ll—i jJV 

p. r- -t “i : 

uni — i 

Lew briotr ux W 

Vrniil 

Givin.- the factors on wliieli the 
lower prmij (nreeast is based, the 
tiireetors say that Imokmas 
n-»en»w for the it hole uf lhe 
fc.iswii w,i.-> maieriaily affected liy 
die }!i«s!al strike, whirli came at 
the peak linnkuu: period, ami 
revcitue for (hi- year from this 
-oiircc will now fall short of 1970. 
.'»!-•». while the lei el of customer 
spending rontinued tn improve, 
this will lie uisuiricient lo offset 
the ris-e in general opera 1 mg 
co>m«. and part nf ihe additional 
he.it y expenditure on tile cun- 
■ inning modcniisution pro- 
-.■r.inimi*. 111 res|jcct of winch 
o\er HlHl.lKW will have been 


incurred during 1971. 

The interim dividend is held at 
13 per cent. Ltist year’s total was 
321 per cent. 


Upsurge at 

Tilbury 

Contracting 


6 per cent, final. 

Net revenue improved to 
X3S1.645 against f3GS,327 aftertax 
of I16.S52 (£22.000). Net earnings 
are^ shown at, £3.“il.(H5 against 
C33S..J27 representing 10.99 per 
cent. (10.5S per cent.). 

lfllii-Tl ins«i.7fl 


Cih«l £'im| 

I..W5 17 IWi 
^ i>74 IJ0.U 
•I1«S IL~: 
-|j J70 

M3 *3.SU 


W’jlli first half profit doubled, 
(he directors of Tilbury Con lm cl- 
ing expect the year’s figure to 
comfortably exceed ” their July 
forecast of £450,000. 

This was made with the one-fnr- 
four rights issue. The directors 
promised not less than a main- 
lamed S tier cent, dividend on the 
increased capital, and have 
declared an unchanged interim of 
3 tier cent. 

First half profit came lo £l7i;.Ouo 
(fxi.uooi, after depreciation 

£205.600 (£174.000) and interest 
C.Vi.006 (CMJMMl). Tax requires 
£70.000 (£34,000), to leave the net 
balance ai £166.000 <£47.0001 
It is practice only In brine to 
account profits on contracts sub- 
stantially completed. The forward 
order hook is sound. 


D 11 uk uri* jii-i mi. r.-st 

f r.mki ft 

(nirjnjiiil 

till, n-ii . , 

i.>iiiimi'- , -i'iu ell. 
ernv. rev. mi.- 
.Wlmin .m.1 r,» . Uar^.-s 
rwrrrfilil. 

Dull.ir lo.ni Uli n 9* ... 
IT-.-Ms n-voni|._' 

Tavilinn 

Ni I Tt Iclllli- 

Pr.f»TTi - 1 .iivid.-Ri) 

X. 1 ijnnn^-- 
■ ir-lin.irT iln-ili-nr 1 
-T.i^ n-nil-a on 


I E 
3.“!.7(C 3)7.S.7S 

tbl.X: 1MJ39 
.■|l.s-« 71 .mu 
1 .sir 9tf-. 
r.7r:.io 573.770 
iw.ii! 
41 <*ir. ji >•$', 
-.1 va « ,5.Vi 
ITT TOO.iTT 
n.lKW 
tMX-Li TJiH.WT 
tii.unn :-o.oim 
7,-il.W'. T>..V»7 
s-jinnn ^ir.ona 
s.i&c: fain 


FIRST-H.U.F group pre-tax profit p/e of 18.9 at 141p (down 7p 
of ElectracomponenLs Associated yesterday) which is in line with 
expanded From £454,000 lo the sector. 

£542.000. and the directors are 
confident that profit for the year 
to March 31. 1972. will show " a 
marked increase” over the 
£986.000 for the past year. 

The interim dividend is effec- 
tively raised from S3 to 11 per 
cent. The 1970-71 total was equal 
to 37! per cent. 

In spite of the dull economic 
climate during the first half of 
the current year, the company con- 
tinued to make progress, the 
directors state. 


Kirkstall 
Forge sees 
growth 


half-year Year 


In.'omi-i.ir •l.-dtii Ml trum fiwnfc.-rt m- 
1 : 111 . -ii iRi.iick* wriii.-n off. 


At August 31. 1971 including 
the full dollar premium where 
applicable, net as-el value of the 
Ordinary shares was 91p (TO^p). 
After conversion of ihe convert- 
ible loan stock «alue would be 
91 Ip 1 72 1 p ) . 


External sales* 

Profit before U* 

Taxation 

Net arofit 32i 

* AftvT customers’ boons. 


is: 

EDM 

g.CU 

542 

"17 


1070 1870-Tt 

moo mm 

2.49f 5J24 
454 W 
1M2 373 

273 813 


• comment 

Electrocompooents’ Ifl! per cent. 


CHAIRMAN of Kirkstall Forge 
Engineering. Mr. R. A. Caine, tells 
members that the group, through 
its extensive programme of 
modernisation and reorganisation 
is geared for growth. 

The improved results reported 
for 1970-71 have been achieved 
during a year of increasingly more 
difficult market conditions, says 
the chairman. These difficulties 
are considered transitory and 


TRAFFORD PARK 


City and 
International 


Tn a ere ie rale growth of the 
rental syclioni nf Trafford Park 
Kilalcs. additional Ltnd will be 
required in ihe near future and 
m ihi« respect negotiations are 
currently liking place. Total 
acreage nf vacant land held by the 
group has been reduced following 
erection of buildings to some 20 
acres. 


City and International Trust is 
stepping up its dividend frnm nj 
per cent, to It) per cent, for the 
year to August 31, 1971 with a 


This was the picture presented 
by chairman. Mr. C. E. W. Laven- 
der. at the annual meeting in 
Manchester yesterday. 


COMPANY NEWS IN BRIEF 


ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA— Cum. Imoii raw 
.•:> ..1C - In na’-imnls in L.K viinvnry 
. : m;h-. 1 i.f .lii id. -ml im 7ii un tin- 
-li.in s it ;r-Ul.7>ry *Ri — 
• T 'Uii 11 1 nJ:i.ili!ii hi J.nilJii |i.-r sH.ir*’. 

. 1 *. .- ra:> ni Si.uili Urk jii \uit- 
■: SfeaTl'Ui.llliTf' Tax ll-ii* |KT 


BRIDGEND INVESTMENT TRUST- 

■'T.t.h I ur n-ni .2' |i.-r •vin— int.-il n' 
n ' .■••■i.: • I'.mup ■■•■t |ir>-ia\ ri-iviiu.- 
• 'rr-::!-. hair v.*ir m .S.-jr.Tilh.T M. 1071. 
A .:-i <•.' •..■n. Th. t«7n r.-.ult iiom 

■ > •r-;'i;.i. M ur. s l.ir ih.- s>rti. 

-li-.irv js ih. 1 * 1 uvrv mu itiru in«. 
: >':<l. l ti-i). 

CANADIAN AND FOREIGN INVEST- 
MENT TRUST— )n>. rim itivi'km! nf 
?• r .C ikt Li-nl.— lolal 12 per cvnt.I 
('•r M-ar < inline 3tarvh .1). 5872. For 

:!f “ur rnd'-d &'pti-inhrr M. IP71. cross 
rf.AT.a- I17J.W6 1 riKT.Gv.: > and valuation 
••f invi-vm.-iis, invludinK full London 
..‘.I'.'ar pr. maim of ij3u.45j amaonicil to 
-71 n sulun; in n»H ato’i value of 
VJ7i> 0:1 I he Oniliury shan-s of 25(1 each 
’-'jr.il 21. tPJI. fttS.rei. IS.13il.33-t and 
fir. Llorr. (•vli.-vi lh.il cvmpaur 
'(K.lilic s far inv.-.stnh ni iruM MuIuf and 
It. it .!!"»■ Ltunpanv rruvimons do not 
ar&> . 

DELTA INVESTMENT— N-l lovs afi-r 
.• I M- .- year tv duly 27. 1971. £3.213 

■ o.'. rt.v|t>* tor pi-nod M^nh r-t. i!HS. 
''il. ni in. f.r(iitrj('o>i. 10 July is lUTOi. 
\'o u-. Mi '•■J. \<-t iisvi valuv Jfi'.-r allow- 
'■ J !t>r 2i nor 11 -in wirrv'nd.'r or dollar 
x- r - r.mi.ii li<>p iff'p July Si. lBTOi 

OUCKWARI TEA AND RUBBER 
ESTATES — .\n d iv id. ui J manioi lor IDIII In 
ri*-iv n! email nnuir .ivailabii*. i-nnUnutiiu 
1 .i * ■ ml linli-u.li— .1 nd i-Mfv ,1 a. 
tUrh .1 i->ii|[]||iu:ih ill <:> Iluu ih:, v Jr. Pro- 


rax nrutil £j.2lU iil!<.412i tax £I. 2 <W 
<io.6rii. Cri-du ulx adjust menu H70 
<n; 

ELPITIYA RUBBER HOLDlNGS-Ntf 

ilivldi-m) mi jut will. 1 lor IS7U Inii-rim 
a iht »vnt. Tor 1971. ProHi for 197B was 
CI.Hij; ir.MIri. :ifi»r lav UM undKinhuLd 
Incnnii* £2,171*1 (nil 1 . Inn-rim n-sialis (or 
m-riiKl to Xopi./mlivr J) 1071 iii.lual" 
liicnnu* irnm im-.'sun.-nii rj fiiiu and 
nrulif Imm puri-hn ami «,!■ Hiv.-st- 

nu-iiis ‘li.mHt. nnVliu ill i^hi 

FITZROY INVESTMENT— I- t: nr-r 

lviiI niabLHK |K.-r n-nl. O urr iviil ■ 
y.-ar to Jiuu- 7a< 1971. > irimp pmiii 

Ix‘i."Ol i£.m itiiii nfr.-r :ax iu.'fh . ■ 

Hi-i'aus,' or unprovt-DiLnl ihai Uav lukrn 
id.Rf in Stock Exchange pric‘d, ilirccmrs 
voi&ld'T nroup pruSi lor ciim-m y.*ar 
should show an impravcou-nl over prt- 
viooh year. 

CLEH ABBEY (knitted ootrrvrar and 
underwear— Dublin ■— Interim divafa-nd J 
per cent, isanw! — total 121 per ccot.i. 
Cunvot problems are with consumer di- 
stant! is home and export niariic-iH. 
coupled with mftalioaary pressures on 
costs. Competition in the market place 
is ilTceUsely restraining pnccs. TJk- 
company Is coping with dldWultiea that 
are lind.T its lonlrOI — loils-lvnll pnn.pi <1$ 
arc Rood. Haring regard to fm-r trade 
cundltluns, Board is sq|i-.hcd with p.-r 
formance In tho flrst hall. 

KAYE AND STEWART — Trading pm.i 
war lo March 31. i«j7j. £n>76 its-.' 9.77 ■ 
after dv'prvctaiion im.uio iiJ3.;<i7t. 
Dirvclurv’ n'siunentlnn ti;.^l7 i Cl I lS2i. 
rir. Difdini bank imi.-rt.-si nr. M3 
and lav nil i£!l.'.’tf‘,i li-arinu ticl Inw 
l profit l35.2>i Debit uootlv: II 
wrliii-n nfT rm.non mill. i-ic. OdiU for- 
ward cio tin <di-hii ru«:sti. 

MYDDLETON HOTELS AND ESTATES 


—Final d-eirt'-nj ijp par Slip share <4^3p> 
rtiafiina hi'ip i6p> lor }var to Jum.* 30. 

l*i;i. VjiiiUiani loia' i- .i' loiwiCit. 

Tradinu rrnfir £357 09i ita^.-KSi. main- 
k nance c&ar^-d ibrr.u-Ti Pmfli 

II.i alH-r uxaimn iM.ito 

■ £30.3711. Pn-Ji-rv-ncv dividends £3.:»0 

iwaitK*. Ordinary £72.:;i>i <£7b,i7:; in- 
c'mlirg: £i».7**« ^hsitr'K-d by 19>v*-© liinjl 
vh.i~'-d id 1-1(^711 ■. hollfwin" firj 
dainj-ji- ai Balm-.-r Lawn HdM Brock' -n- 
hursi. in lUtotvr. 1970. unrK oi rcnalaii'- 
i-t.-nr -ii< nHHV 1 ''! ii- !1i' An 

jriMiCd of Cl f.ilJ.i. ty.-lns excess of 
anunmis paid lo June 36. IWt. «n .minrm 
uf ih.i< uork over mibu r,-f LiViil Irani 
insurers bus. as a mailer of prudence, 
tn- ;i chanted rp jc.-ni rul r'-serve pcRding 
rw^mianons ibrongh lasarers with a third 
wrtv. 

ROBERTS ADLARD AND CO. i roofing 
cnntractons- builders' mundums. etc. *— 
Intertsi 7! per cent. io bring II more in 
line with final ipn-vious nine mornhs 
loii-rlm j: ncr ccnL. fltial 71 per ccw.i, 
Turaovr;r half-year (o Jnac W. 1971. 
£2274. 1'rl 'nine mombs C2. 509.. 763.. ProUt 
ITll.OIW <2>3.9jr» after lax fjd.L-Ou |£33J3S1. 

SAVE AND PROSPER LINKED IN- 
VESTMENT TRUST— Dividl'bd l.Q75| 
income share. 

SHILOH SPINNERS— In l. -rim 
cvn:. isanu- — tuial 3 per u-K < 
half-year lo (rciuti.T 3. 1971, 

< l.U ' . all. r Ci preciarl'in 

■ £31. 913 ■ . bui belor-.- Irx and mlnoriiies. 
Mam rcaMi- for reduction i;i arotii was 
cxiei'ded pen-ids of ahun Lijiiv warkuiK 
D.-CO.OT»T 'a .Tinail lni.Ti.-aiilni? srocki 
R,~<.-r l oir!n'.-nr urouamme ic uliich <rmip 
Was lOinrim, J fttWri- rvcr>«vitn! has» 
pm-LTdn-l 3.1-OMUV " n Pl^>‘ JTHl h-^nlling 
tmpnmrfew m I'fflrwncy bi-lpod to 
iiuinniiM.' eff'-t u: sbon-innc warkins on 


pre-tax profit" increase in lhe fim n'ctorsex-Kct to 5M V returi 
hait .a in keepinx ei.b <hc preupr, f^SStionriT «r?Sa derna^S 

MIS SSMMSSi durinR 

on a sales rise of 14 per cent. The °K' er m a n u( a cturerR in 

group's success formula is a com- J" , ' , z™ u P J s concerned 
bination nf selling its own brands f* lhe * ow * e . v el of demand from 
only (better margins and more coramercial vehicle and allied 
flexibility than franchised sales), ^rkots and for this reason it is 
tyin^ cnniract manufactures to difficult at this s *nye to give any 
cover inflation, and very tight pro- forecast of uie final outcome of 
Auction control. More product lhe current years trading, 
lines arc another boost. As the Nevertheless, with increasing 
second half historically turns in benefits from modernisation and 
larger profits it seems reasonable expanding direct exports with an 
to assume that the current rate enlarged product range, the 
of growth will accelerate so that Board has every confidence in the 
the full year’s result should be up future. ■ 

by about 25 per cent On profits As reported on October 15. pro- 
of £1.23m pre-tax, prospective ta s profits for the year to July 2. 
earnings are 7.4p a share giving a 1971. rose from £922.636 to 

£952.699 and the dividend is held 
at 10 per cent. 

The consolidated balance sheet 
shows an increase of some £650,000 
in fixed assets reflecting the 
jd further substantial expenditure on 

— expansion and modernisation 

south west africa COMPANY- generally. 

■Edv "km,*;" V cS p JU fe U d :W ' a ^ Tt ? e directors have authorised 
o».4r: UI.OJ4JB6I NVf currvni assn s further expenditure of £367.83 r of 
£s:s.tos i uay.iM. M«nng. «. Moor- which orders had been placed for 
"werheth^'rTnT ‘mi^T E8Rfl315 - Development loans and 

, B i nn .’rr.!S!rKk5!l « rwr^n. ,2S“ = rantS - an , d 
I nr y.-ar to ncmb.-r s. 1071. pmHi arrnneements apply to £661504 of 
f?7..-v7 'Trj.79?' aiu-r d.‘r>n-iiJiiM this amount. 


not yet matched the technical 
achievements in the development 
uf the new range of industrial 
products. 

The economy measures institu- 
ted early in 1971 to restore profit- 
ability following the setback in 
1970 have been effective but the 
full benefit will not be felt until 
the last quarter of the year and 
in 1972. 

The value of first half sales 
increased by 7 per cent, but non- 
recurring costs had to be 
absorbed. 

Those costs related to transfer 
of a production unit from 
Chichester to Hyde, exceptional 
losses arising from the supply of 
fault ymateriais to a subsidiary 
oo which a claim arises against 
the supplier, and a provision for 
non-recovery of a debt owed by 
Upper Clyde Shipbuilders. 

The overseas subsidiaries, all 
engaged in the protective clothing 
and safety equipment field, main- 
tained a satisfactory level of 
profitability with the exception of 
the subsidiary in the U.S. where 
difficult conditions continued. 
Growth in profit of the associated 
companies, all overseas, has con- 
tinued. 

An unchanged interim dividend 
of 6 per cenL is declared. The 
1970 total was 12 per cent. 

Six months 


profits. Company wrU poised io lake 
advantage of any Improvement 
suuaiian when U ovrnrs. 


Trading proflr 

Loan stock interest 

Balance 

Share profits assoc, cos. 

Profit before tax 

U.K. lax 

Overseas tax* 

Net profit ........ 

Minority losses 

Attributable 285,070 326,113 

Reraised assoc, cos. 8l,3S2 77.830 

— - 13008 MUM 

“including asocial ed companies. * Profits. 


1371 U7D- 
l ■ t 
314.345 382.390 

1M.835 

313.710 378,132 
244,765 141.523 

358.015 417,657 
37.350 8534 

119,139 123.962 

30L936 23MQ1 

3.734 TL288 



?; r <li 


to: Holders of Canadian Dollar Preference 
Stock and of Sterling Preference Stock of 

CANADIAN PACIFIC LIMITED 

(formerly Canadian Pacific Railway 
Company) 


A Canadian Pacific Preference Stockholders’ 
Information Committee representing major holders 
of preference stock of Canadian Pacific Limited has 
been formed to advise shareholders of the rights 
attaching to their preference stock and to take such 
action as may be necessary to protect their interests 
relating to the current offer of Canadian Pacific to 
exchange their voting preference stock for Jower par 
value, non-voting Series “A” preference shares rank- 
ing junior to the preference stock. 


Since the directors of the Company have not 
seen fit to give the preferred shareholders a definition 
of their rights a copy of a legal opinion outlining 
these rights may be obtained by writing the Com- 
mittee at the address shown below. 


All preference stockholders are urged to refrain 
from disposing of their stock under the r’amwiraq 
Pacific exchange offer before November 20, 1971, 
the closing day for the offer. 


CANADIAN PACIFIC PREFERRED STOCKHOLDERS’ 
INFORMATION COMMITTEE, 
c/o P.O. Box 238, 

Toronto-Dominion Centre, 


TORONTO 111, Ontario. 
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Meet Ins. Leeds, 
at 12.15 p.m. 
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tin mo i smii 

YORKSHIRE PINE WOOLLEN 
SPINNERS — Rranp irwlinff profit, ball 
war ••nfird June 27. 1B7L XH.420 (I8.743 
ami Ga.ci7 lor wan Ws las EJuB 
'C!.B60 and 12.217 1 k-auins ix-l profit 
fti.fi70 i El os*: ami £13.270». Proferonn? 
diudrnrt £4.125 (same- and £8^30i 
Orduurr interim nil < same— 25 per cenL 
final M.W5i. 

PTORnuumc or capital expenditure In 
Jcra-y Snlahlnx section completed by end 
of June and profits well maintained. 

With holiday period over ktdUp Is now 
FccUdk Iicnnfii or additional capacity In 
a steady Increase In production and 
profits. 

In woven end of finishing Iradc cwidi- 

DESPITE A difficult first half— 
ssix mornis, ijottBr results ihtso _ p _ * _ j f _ ri _ 

anudpaied oarinr— improwmeiu main- before tax was down from 

taliH.-d in rccvfli months. Lour level of £417,657 to £358,475— the directors 
aeuviu' m spinning section eonuniKd io of James North and Sons expect 

the figure for all the current year 
riirirar*.* artlviirrs at anc mill onJr. ,u r „ trsaS too 

Losses dm* ro esetss capacli? up to ^ no ^ ess than the F76S.I22 
clnsnro and coswIdiTablp n-dondaBcy pay- for 19 iO. 

muru arc a sain otLsctlnc larw proper- They report that in the U.K. in 

iion «r profits in the rfyvnw an d fla odiitw particular, the profit performance 

sivrioifi. Oikv closniros are romplecMi - luiiiwutc 

overall prohr record sbonld be consider- Utain activity of protective 

abir improved. clothing and safety equipment has 


J. North 
looks to 
second half 
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" e »t L £2m. for first half 





compared with aggregate figures 
last time on a 12-month basis for 
each group. 


JRST-HALP ‘(28 weeks) . profit ^ — 
f Debenhams has improved from ■ 

t-Som- to £Z-0Sm^ on external BOARD MEETINGS 

lies up £5.4Bm. at £66.61m. 

The interim dividend is held at „ WHowiair companies have notified 

^ per cent, for the sear to £. '*2 “ meetings to die stock T ra ‘J,L' 1 * profit .. 

Bars 30. 1971 the total ' was ^ c ?? a8e ’ SBcfa “"^nss we usually beW Realised sumhn 

“ft , -tJ? : lne ./ 0 ^ W0S ft*r Ule purpose of consMertnx dividends. slock Interest ... 

per cent on a profit Of £7SL Offlclil Indications JUT nor ' available Profit boTore tax 

he increase in sales Is equal 41vjdnids etmeerned are lmnus Taxation* sios« 

[*1043 oer cent nn th» ramnarw * “ na “ and. tbe aob-dlvislon down below Tormina! losses 953.339 

° a H 145 compar- a based main* on last years timetable; Available mm 

hie period in 1970,. after deduct- to-day umeuuue - PrcfereD « 

tw sales of businesses closed from Ip ^__^„JL; n DA V, „ ordinary bwjbt 

■ 5e 1970 figures Cunm To reserves _ 

f Trading profit rose from 12.76m. Mourn. Hambros invcsunnn Trnsr. in,3M 


Charles’ 
good outlook 


Gallaher profits to he 
“rather better” 


Development and construction After crediting a tax adjust- REPORTING 


profit. 21 per cent. — at the time of the helped by the withdrawal In July 


405.707 i-nairman nir. k. JBucKmgnaxn 
— says in his annual statement that, 
issm demand for the group's houses 
continues to be "exceptionally 
K£H good," aided by easier credit and 

153,508 higher incomes. He warns of a 

£2.98m. r 'ThVTB7o"fleure "has P?l w r ’ Oxley Printing Sheer- ’ period Jmy 5. 1970. to Jnly 3. ion Possible slackening in house pur- 

■- reduced hv ram/in «h ai in SF VF e Bnahteerim. Singapore Para 1953 *“ Juft *, mtoj. ton sales chase later in 1972, but believes 

reauceu Dj STO.OOO SO as to Robber, sunasby ra. c.i. Sphere invest- ollaml and bolldlwai. t includes 



— ■ — i . — —•v"/ in. v~>. aiwcn- ravm- — — - — v kuiiuiiw. « rauiua overseas that 

t the higher rates of depre- pent Trust; uniflex Furniture; Whitbread £S3 - S81 tn«.458>. s of subsidiaries closed 


jon now being charged. As ■a l nT *J*nneut. 

Jt of a chimge in . accountancy Final*— British Assets Trust. Courtney 
edures, additional provisions K?*®’ Galdrn Hope Plantations, CuOUuJl 

390,000 have been made Which Trust. McKechnJe Bros.. Phota-Melnti*^ 
pould previously not have been national. Second Scottlab Investment 
Surged until the end of the year. Trest ’ Tow industries. 

■ At tbe annual meeting in future dates 

lugust, chairman- Sir Anthony „nwrtois — _ 

• tumey reported a 9 per cent. Aluminium ..; .'...j — N ov. a 

. ise in sales lor the first 26 weeks. Si’ “ 

- ■ut stressed that it represented JS££ \ 

ittle. if any, increase in true Estates and General investments Nov! s 


during year, tun. 

See Lex 


Confidence 
at Scottish 
Cities 


Heron’s 
profit 

tops £1.3m. 

GROUP PROFIT, before tax, of 
Heron Holdings increased to 
indiWria^proMr&^vSmTnt £1 ’ 302 - 000 for the year to March 
Mr BuckincSm ^ vs tlfi ^ n ,?o S1 - 197I « ■»!»* a forecast of not 

£ Sfo BUS SR*£8ff%! a £ «sssa 

and more prune schemes. This £S33,4JB tor the previous 

has resulted in better funding r ■ ’ 

arrangements and, coupled with Tbe net asset position has sub- 
lower interest rates and the stantially improved. Year-end cash 

n f J _ nn rlonncft iui r? 


tobacco subsidiaries. 
Chairman Mr. Mark 


Profit 
Tak 

Norman N.« profit 


reminds holders that at half way 'vjjianu- 
it seemed likelv that the profit ^T!“ j 1 


121X52 
11.974 
77 STS 
"llOLS 

13.. 00 

37.. 574 
TW.bLj 


the group's selectivity of 
prime sites and the underlying 
firmness of the housing market 
should maintain the proportion of 
group profits represented by 
house sales. 


profit **•• dn-idrnd 

would only slightly exceed 1970. flna * " 

because of continuing cost in- „ „ . 

Ration, a static tobacco business <.7., U n "* *?• B ?‘^ ravc 
and restraint on prices: and he December 9, at noon, 
stresses that these three factors 
are and for some time will remain 
an adverse influence on the busi- 
ness. 

Tn the third quarter, sales rose 


£3 ,4m. to 
£200.000 to 16m. 

and profits 

Nine month* 
1F71 1970 

Im im. 

Group sales 

2295 

SJ2K 

TraduiR profit . 

•IT J 

14.9 

Interest rfarct/s 

01 

f*.3 

Profit betoro lax 

16.4 

14.7 

Taxation 

*6.8 

5-9 

Net profit 

»0.t 

ns 


Associated 
Dairies 
goes ahead 


an 
sales 

p> _ the 

iis/727 provision for unmatured profit. 
3T.W7 Mr. Winston? reports that nego- 
tinuons are taking place to acquire 
suliablc properties with a view 
37.]an to opening several additional 
i.n.ioi branches. The Board has con- 
Square tinued to improve and cictcntl 
’ existing branches. 

As reported on September 27 
group pre-tax profit for the year 
to April 30, 1971. was X3S3.4H3 
(£26U.(K!Gt, the dividend is lifted 
from 1(1 to 12 per cent., a one-fnr* 
four scrip issue in 41 A " shares 
is proposed ami the directors ex- 
pect to maintain the rate on the 
increased capital. 

Waivers lo the dividend were 
Mr. Winstonc I1&219. Mrs. Win- 
stone £15,503 and Mr. P. H. Kelsey 



\ jjronnd of increased expenses. 

. f; ‘ - • « 

. ' 

■ Uwiul sales ...... 63,616 

adian proflt 

' {pan. Interest 

; rat before tax ... 

bation 

frt profit 

1 credits 
dlv. ... 

Ordinary ... _ 

! increase in balance altribiit- 
> to Ordinary is arrived at after 
adjusted exceptional items 
the 2S weeks to August 15, 
WD, by £79,000, being the profit 
‘ 'ng on redemption of deben- 
Hres previously credited 
fcserves. 

I See Lex 
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28 weeks 

weufts 


1971 

1970 

■ 1971 

At 

row 

£600 

£000 

Cl 

60.616 

61.148 130.77S 

=^eo 

2.762 

8.892 


598 

912 

l.SSS 


2.B82 

U50 

7JB4 


snu 

320 

2,553 


1.252 

1.030 

4.449 

- 

65 

ZOO 

379 


61 

61 

122 


1.256 

L6G9 

4.703 



TeUdy Minerals 
Yorkshire rtimlMi. 

Finals— 


Nov. 10 

Nov. « 


the expectation that investment {I 35 a workI ^? d Witil its strong liquid position reduction of corporation «« mere >« aivision " inesur 

income for the current year end- °* new orders aod higher profits the company is in an excellent overprovision o/ 3n».oao wiucb win be nn - h« -um 

inv <tent»mhar in TOW. will c.v.n,„ a ro eXDeCted from thk uniinv in ...i.i.. L. r..... : di-alt with ihmuch fi - si - fvm . un _ jnr*,ei, fie SdlO. 


Dames, told share- chairman's holdings at the 

After drnrrnaiian r* 3m ,«j m . - - v- yesterdays annual cn d of April were beneficial and 

corSSS “* h« ‘b* 11 dairy divisions family i.uai.391 Ordinar>' »nd 

cviatcd at 40 per wm. iMi per cent, for coninbutjon was currently ex- 401. 695 “A” Ordinary, and non- 
raooiiu and full year, berax airracc cooding that a year ago as was hcnclicial 110^190 Ordinary and 
rale applicable id Thai yean. Due to the meat and confectionery 155,195 Ordinary 

ia* there is division. " The superstore is also 1 


Mr. 


iT Profits earned by subsidiaries Slockdnle J na . 6e , il ***** 

acquired during 1970 and 1971 it was a physical impossi- 


iwb Qutfoiiifated Afekam Setecooa TbiL Nov’ ~*g an increase over the annual rate the current year. Improved results sitions, says chairman 

for 1970-71, chairman, the Earl of are also expected from the plant Ronson. -- 1 — »>■«* *-■ * y, - 

Dartmouth, tells members. hu *e subsidiary in 1972. , , . have been included for the first ope P ne '' s,nr £ s •'} rp„u 

As reported on October “>1 For the ■J* ar ended June 30, - N * t f*?, 131 1 25 ome was time as from October 1. 1970, for 3r , ". ler ' dls throughout any 

revenue after tax at 1200 000 for 3971, profit, before tax was ln i", T?P. currGnt 1,13 r : Dollond and Aitchison (Group), as A? .y, L lfi- 1 i>" ””1 

the 16 months m ^member M up frbm to £851.381. and of commercial from January 1. 1971. 

1971 sh?w?Tsli?ht So rata in- dividend total is lifted from P™Pfrties completed or under Ritmeester. 

co^ondtag M P?r to 33 pep cent. development now mnount. to 197 , - - 

«tnrrn r ,i>_ Chairman’s: Stafnmonl Po 


Meeting. 
19, noon. 


ShcfGeld, November 


Internl. 
Timber 
pays same 


[HIGSONS BREWERY 

| Hie £5,000 surplus tax provision 


cent (26 per cent.), representing 
an increase of 1 per cent, on an 
annual basis. 

At September 30, 1971, the in- 
to INCLUDING 15 months results of vestment portfolio had a mid- 
Horsley- Smith and Jewson, profit market value of . approximately 
of -International Timber Corpora- £7.4 m. showing an appreciation 
tion (formerly J. GHksten) came over book values of about £3.4m. 
to £L46m. for the year ended which is about £2^m. more than 
July 3, 1971. The dividend is held at May 31, 1070. The net asset 
at 33$ per cent., with a final of value attributable to the Ordinary 


development 

crease over me corresponding W. V' — l" ** r *'*-* no 4m 

figure of £149,579 for the previous Chairman’s statement Page 31 
year. Total dividend is 36 per 


* * that as this would continue the 
group would liml itself standing 


neester. as from February- 1. " U , U1Q ,mu *u»ii Manama 

for F 4 Hurvhoc inri fn heavy cosls one year and the Tol- 
as from September 15 ]97l’ ,0 " in S >’ ear reaping the benefits. 
The group has expanded rapidly for Warriner and Mason (Hois’ nr Z'\!?., VEi?* had a,re;,dy boen 
in Europe with the acquisition of infis)- Nothing is included in w Ieu in,b 


5% less 
by J. H. 
Dennis 


y car :md u further 

JU Wim me ttVHUJSJUOn OI 6 WMIMIK » IIIWUUITU III r ^.,- . llfl|111 ■ 

prime sites in France and Bel- respect of Saunders Valve Com- fu“ r „“*IS d ? ,ed ^ p 1° 

pany. 

See Lex 


glum. 

Housebuilding activity expanded 
considerably. A 160-acre site was 
acquired in the City of Glouces- 
ter and planning consent has been 
obtained for 1.000 homes. 

Petrol retailing turnover runs 


the final quarter. These would PDt , Ttr 
be followed by a further two 

the early part of E,<,ftron,rs 


Highland 
Electronics 
paying 6 % 


openings 

1972-73. 


Ensign 


profit nf Highland 
Group (formerly 
.Shipping) amounted tn 


F. Lawrence 
first half 


at an annual rate of £20m. 

- . — — —j The expected reduction in the Expansion into the Midlands and „ , _ 

20 cen . L . • and A" Jprtjnap is *2-1? r°m- final dividend by engineers JanS the North-West has developed at Drofit TlSe 

_ - . . Before loan stock interest the Pared with £1.43 at the time of H. Dennis and Co. is from an a rap,d rate - JJ* VFAli. AIJC 

(rtdit tor HigKons Brewery, was profit was £L95m. In 1969-70, the last report. equivalent 8.44 per cent to 21 ner Slnce lhe cnd of the y ear the 

aken m the year to September International’s profit was £1.07m. u:_ — *— ! ' 


Group proflt of 


We can look forward in the Ior '* Q 

medium term to considerable n.u KK^fnr^h.V l- 
growth, but this cannot be regu- eirnn| h in.v?i wrT 

lated from year to year yet alone ** f 

from six months to six months,” th!? JuT&n* i- .... 

Mr M *;K k «h,S!!jto2 V Zccn- r ™- 3 Zr cTm. W R 

resolution, inereosins (he cSi JS" m ’fof"^ 
Frederick from £4. 3m. to LiJ>5m. and 1 lli.it Its el for the 


. _ - . -s £1.07m. Di his statement as chairman of cent, which cuts the total to 10 entered into an agreement Lawrence, furniture makers and authorising the l-for-4^erin isViip cu ? rL ' m >’ e:,r - Waivers on 2.05m. 

197 ®* 7 . 1 33 3 . nd Horsley Smith made £373,424; the subsidiary Long and Hambly. per cenL (equivalent 15 per emit.) 5’ lth . Te ^ aco to provide it with uJhJTsterers increaS from were passed!" P un '^ **** T rc « ,, ^ oc J ) - . 


|5nwn in yesterday's report on the directors had forecast that the Earl of Dartmouth says that for the year ended Julv 31 1971 developed service stations to a £65 802 to 
lie results. 1970-71 would show better results, although there are many difficul- After a fall at half-way’ from vaJuc “> excess of £l0m. months to J 

• ■■■ ■ ■■ ■ ■ ties ahead, in the absence of £50.200 to £21300. the year's ore- 71,6 Ordinary and Deferred capi- Q t r%t 1915 . 

- ( Qfftrarca fofifnee Knirnml n^vitenl 4 1 ». . ful ie nwinilaln UaIJ vi c 


bond 

JON’S 



£85,621 for the six 
July 31, 1971, before lax 

advene factors beyond control, taimfl" iTdows froni'He.Wto “ “ P«vately held. “sJlei7m*r“n^ ,3 Sfir 7 ner 

profits for the current period £26.361. Last May the company offered cenL but the ^?re»s# in irJst 

js.-uss tssarsa 

S^*^JWJS3ST!B “ E 

S t !ft. d S2r - * 1 WS ft 


I rate ” than those for the last two £52,149. 
[financial periods. 

Scottish Cities meeting, Win- 
[ Chester House, November 18. 
noon. Long and Hambly at 11 ajn. 


Robophone neons business 

robophoic 


Clive Hldgs. 
to pay 
more 


Garford-Lilley 
profits cut: 
no dividend 


cent 

Iraki 


loss £76,500 

Heron now owns 33.6 per vj '^er Kcnrncy and Trecker, manufac- in the economy w hich, coupled 

. of the equity of Holling- Jann^^ fo^ hirers of milling machines, etc., with the postal strike, produced 
:e— the Board will continue to janjSs ’ “ p fil f incurred a net loss of 176,505 for lov er than expected profits, the 


Chairman Mr. Jack Della! 'states 
that an application is being made 
to the Slock Exchange. London, 
for permission to deal in and for 
quotation for the capital and it 
is hoped that full particulars will 
be advertised within the next few 
days. 

In common with most British 
firms in the electronics industry. 
Highland suffered from a slump 
Kearney and Trecker, manufac- in the economy which, coupled 


Meeting Page 31 

Kearney & 
Trecker 


uxhkp — me i»oara win continue to £171 «25 
keep the position under review. statement Page 33 

Meeting Connaught Rooms, 

W.C., November 19. noon. 
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Spencer Gears 


IRISH LIFE 
REPORT 


21% again 


Pre-tax profits of Garford- 
Lilley Industries fell sharply from 
£166^01 to £4,886 in the year to 
March 31, 1971. No dividend is 
recommended against a 15 per 
THE interim dividend of Clive cent., total in 1970-71, which 
Holdings is raised from 6$ per included a 10 per cent, final 
cent to 10 per cent, and directors However. “■ 

forecast a final of not less than the current year s turnover m an £250,000 to £5m. The combined £122,852 for the year ended June 
j* /c\ • • ■ — — — — ' — - — ■■ ■ ■■■■ ■ ■ — 1 17 j per cent, for the year to sections is running at a consider- income and capital growth in the 30. 1971. after being down at 

PHONE 01-689 2144 NOW ”r« L 3 Vr 9 re„ a , 8atast lhc prev " niff SST WA.iK ^ -sf 0|X ‘?- rti “ n “ a ? ,4 - 6 fM -’® ,£4S - 3MI .« haIf 

^ " The Board reports that tra<yng.^exj)e.cted-for J J871t7^w 


IS 1! 

months months 
1970-71 1969 

l I 
270.722 101,661 


f i 969 ; « sh “ Property Moduli fax “of Sp iSr’cS/THoldtaS) WadeS StOFCS 

®L own UI value from has increased from £115,727 to coloc riQP 

years turnover in all £250,000 to £5m. The combined £122.852 for the year ended June odltj TISc 


the year to October 3, 1971, against directors point out. 
profit nf £82,439, after tax recover- 
able £50.360 (charged £13,831). 

As before there is no Ordinary 
dividend. The company is a sub- 

TrS. nLZZ-, n „ Keamey a " d SSr" ,SJS sS 

Trecker Corporation. Taxation c.47i 

Net uroBl jlti.jNK 

Dividend - "«.4ai 

Forward to n-s 21.362 233 

• After waivers on 2.03m. units. 


L - The Board reports mat xraamg 

ior me Dest in telephone answering systems results for the half-year to Sep- 
tember 30. 1971, were at record 
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level and considerably in excess 
of those for the corresponding 
period of 1970. 

For the year , to March 31, 1971, 
profit was £782,276 after .provision 
for rebate and tax and a substan- 
tial transfer to contingencies 
reserve. Tbe group trades as hill 
brokers and bankers. 
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Dividends 
resumed by 
Hanger 
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As foreshadowed, Hanger In- 
vestments (Ford main dealers) is 
resuming dividend — an interim of 
2i per cent, is declared for the 
“* year 1971. The previous dividend 
^12 1 was 1116 2 per cent - fi* 1 * 11 ™ 

_ only payment for 1969. 

15.4 Group trading for the half-year 
ended June 30. 1B71, produced a 
profit, before lax, of £66,100. The 
substantial reduction on the 
£145,900 for the same 1970 period 
is mainly due to the Ford strike 
aw i 1 which lasted nine weeks and 
-Hjg h+- « | affected production schedules for 
'a much longer period. Locations 
in Birmingham, Nottingham and 
Leicester were all seriously affec- 
ted by the shortage of Ford 
vehicles, and to some extent, a 
shortage of parts. 

However, in the second half, 
matters have unproved consider- 
ably and the results so far in- 
dicate that profits for this period 
will show a substantial improve- 
ment over the first six months, 
the directors state. Profit for all 
1970 was £183.700. 

The removal of hire-purchase 
controls, lower interest rates and 
a growing optimism in tbe general 
10412 1 — *» {economic climate will continue 

66 ! (the impetus the retail motor in 

9«a.'— i* idustry is currently enjoying, they 
add .They anticipate that profits 
in 1972 will be materially in 
creased provided there 'is no 
interruption in the flow of pro- 
ducts from suppliers. 

Six month* 
1971 1970 

f 1 

Turnover 5.033,206 5.426.800 

Tradine surplus 388.700 412,800 

Ini., dlree's.. & auditors 
reman., deprec. etc. ... SOS. 660 287,600 

Front - 6*000 145,900 

Tax equalisation 3S.11 00 

Net profit I.... 40,180 145.B0D 

Figures Tor 1970 hall-rear adjusted for 
proper comparison. Duo to btobp relief 
no provision made for corporation lax )u 
1970. Turnover represents external salts 
excluding purchase tax and income 
received from contract hire rental and 
hire-purchase interest. 
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Profits include 16 months Tor 
Highland Electronics Group and 
_ , „ „ Whnllon Shipping: in months for 

Turnover of Wades Depart- Ardente and Ardente Acoustic 

are gjf til . the •'wcond year A final dividend maintained* at increase n *w the°?r« fireraonths Itiphland^ElecJroniM and^ulecJ 

_...the equivalent advance was 13.3 15 per cent, holds the total at of the current financial year irohms rjieciron, “ ana JVU,ec ' 
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T. Clarke 
setback 


+1 


First half pre-tax profit of 
T. Clarke and Co., electrical con 
tractors, declined from £67,886 to 
£15,921 after providing £50,137 
for a loss in the heating and ven- 
Itilating subsidiary. Tax takes 
* 141 £6, 400, Against £30,600. 

An Interim dividend of 2 1 per 
cent. Is declared, against 7$ per 
cent, (there was no final) on a 
profit of £30,602 for 1970 after 


t? 


+i 


+ i# 


Spra^ir!* 8 * osses dver by the heat- 


ing and ventilating subsidiary. 

L^nnuuuusBu Me usumiy ms day ior deitei fret m stamp nuj. a i-wkiu* The directors consider that the 


25* W fib”* 


t Figures baarf on pnapecnis estimate, d Ptvtdead rau mm or loss has finally been Stopped, 
of eapnai: cover buea on tuvidend un full cuttaL h Figures I 


“> nnSSciM or' jtaer tttBciai ecrtmstf ior" " ibStuT" FeuTmien oitau^ The 1970 first half figure does 

EL£*ncatcfL M lamed by tender, x Offered to boMere of Ordinary iturei-u a not include accounts for the loss 

* PTovinrial . auotation. 4 Introduction, ginned to former losses cannot be fully determined 
■Dean to mdar Special am®, g Oka u Sme .of mmmmton, for the period. 
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British Debt Services Limited. 

Chairman's Statement 

The following are the salient points from the statement by the C hairman , 

Mr. J. Bentham, for the period ended 30th June, 1971. 

The profit forecast made in my company’s prospectus has 
been more than achieved. The pre-tax profit of £340,754 (£330,754 
after writing off a non-recurring payment to retiring directors; 
compares favourably with our prospectus forecast which the postal 
strike of seven weeks reduced to £290,000. 

Two major factors helped us to achieve this result. 

The rapid recovery of the credit industry after the postal 
strike produced a high level of business through, our credit bureaux 
immediately prior to the end of our financial year. 

The fact that no Government restrictions were placed upon 
the County Court enforcement procedure during the continuance 
of the postal strike allowed the company to main t ain its level of 
account collections by the use of our own postal service. 

On Monday, 19th July, 1971, the Hire Purchase and Credit 
Sales Agreements (Control) Order 1969, and the Control of Hiring 
Order 1969 were revoked. For the last eleven years hire purchase 
has been subject to official control. The abolition of terms control 
and the Chancellor’s measures have already been reflected in our 
first quarter’s business. 

The new policy of the Bank of England as regards credit 
control which indicates an increased trend towards unsecured 
personal lo ans must stimulate the volume of credit reporting 
business. ° 

~ . Shareholders will be interested to hear of the Crowther 

Committee’s findings. It was an admirable report in every respect, 
carrying out a wide ranging review of consumer credit. It set out in, 
some scope and detail the operations of BDS, and did, in fact 
comment favourably on our activities. 

The attitude of the Committee to the control and extension 
of credit is well illustrated by the following extract from their 
report: 

"As consumer credit expands, and especially as 

there is a shift from secured to unsecured credit, credit 
grantors will find it necessary to expend greater care in the 
granting of credit. It is a matter for repeated comment in 
the courts that credit is extended without enquiry to 
those who should never have received it. Credit records 
will, therefore, become of increasing import a nce and 
relevant information concerning the private individual 
will become much more detailed and comprehensive than 
, it is now.” 

I have already indicated in this report that the demand for 
our services is continuing at a high level. Our current programme 
includes considerable extension of our services and the introduction 
of new services designed to meet the specific needs of the credit 
industry. 

. Given all these trends, I feel you can look forward to the 
continued success and growth of your company. 

It remains only for me to thank those members of our 
organisation at every level whose hard work, loyalty and 
enthusiasm has made our achievements possible. 

JOHN BENTHAM, 

Chairman 

Copies of the report and accounts 
can be obtained from the Secretary at:- 

Regency House, 38 Whitworth Street, Manchester, M60 1QH. 
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Labour problems 
down-under 


BY KENNETH MARSTON 


DESPITE the busted share market 
boom, Australia has a great 
mineral potential. But the coun- 
try's mining industry has its 
special problems. At yesterday's 
meeting of Consolidated Gold 
Fields Australia the chairman, 
Mr. J. B. Massy-Greene, pointed 
out that the industry's production 
vas sold almost exclusively on 
the .world markets and at world 
prices. 

Consequently, excessive cost 
increases within Australia were 
having a significant effect on the 
profitability of mining companies. 
He added that during tils group's 
past year to June 50, almost every 

member of it had experienced 
industrial trouble and demands 
for higher wages had been the 
most prevalent cause of interrup- 
tions to production. Even so, the 
group had. made much worthwhile 
progress. 

Although Australia is not 
unique in this respect, it is pain- 
fully clear that the country's 
Achilles Heel is in its labour rela- 
tions and there arc faults on both 
sides of the fence. Against this 
background comes news that after 
a stoppage of nine weeks at tho 
761 per cent.-owned Cobar copper 
mine or Brahcn HiU South, the 
■J00 strikers have resumed work 
:<fier a mass meeting of the Aus- 
tralian Workers' Union. 

The men had been in dispute 
over a claim that the management 
had tried to introduce one-man 
working of a two-man operated 
machine. Rut they have returned 
following a recommendation from 
their union branch executive 
{tending further discussions which 
Mr. Justice Sliechy of the State 
industrial Commission will hear 
in Sydney on Friday. 

As already reported, earnings 
of the base metal -producing 
Broken HiU South suffered a G4 
per cent, fall to $2.6Cm. i£L24m.) 
in the year to June 30 on a com- 
bination of lower metal prices — 
notably copper— and the effects 
on working costs or wage in- 
creases being granted throughout 
all sections or the Australian work 
force. 

Both factors are again present 
as far as the current year is con- 
cerned but >s an offset the annual 
report points out that production 
is due to start this month at the 
company’s 51 per cenL-owned 
Kanmantoo open-pit copper mine 
in South Australia. Much further 
ahead will be the benefits of the 
eventual exploitation of the esti- 
mated a.OObra. tons of phosphate 
rock in Queensland. Meanwhile. 
Broken Hill South shares have 
sagged with the rest of the mar- 
ket to UBp from the year’s high 
of l73p 


rent financial year to December 
31. 

As usual, there are no figures 
for Empress owing to the 
enforced need for secrecy under 
economic sanctions, but the 
parent company, Rio Tin to 
(Rhodesia) has increased its after 
tax profits by more than 41 per 
cent in the first nine months of 
1971 compared with the same 
period of last year. 

At 2,6m, Rhodesian dollars 
f£L5m.) the nine months' profit 
is only fractionally below that for 
all of 1970. However, the profit 
for the post quarter of $710,000 
is the lowest quarterly figure for 
a year and reflects the impact of 
lower metal prices. 

Although there Is no profit fore- 
cast in the company's brief state- 
ment, the signs are that Rio Tinto 
(Rhodesia) earnings will top the 
S3m. mark this year but that the 
decline experienced in the third 
quarter wlU continue into the 
final three months. 


MISCELLANY 


Unexpected controls by the 
State planning authority over 
areas granted for mining are 
blamed for lower-than-expected 
output and profits in the year to 
June 30 of Australia's beach sand 
minerals producer, Cudgen HZ. 
Rutile production amounted to 
33,408 tons against 40.952 tons in 
1989-70 but that of zircon rose to 
43.232 tons against 40,030 tons. 

Profits come out at $3.<5m. 
(XI. 7m.) compared with 32.9m. 
previously. South Africa's Union 
Corporation group recently 
acquired u 39.6 per cent .stake in 
the company as a result of a 
tender for the previous holding of 
Mineral Securities Australia. 

Tasmincx says that drilling at 
Mount Venn has indicated low- 
grade copper and nickel sulphides. 
" There is no apparent correlation 
between the Mount Venn massif 
sill and any other known ore body 
in Western Australia,” the com- 
pany adds. 

The Lonrho group's Tweefoxrtein 
United Collieries has made a profit 
before tax and write-offs of 
R296.000 (£177,580) in the year to 
Septmber 30 compared with 
R325.000 in the previous 12 
months. For the same period, 
Coronation Syndicate has made a 
working profit of R2J9m. (£1.77m_) 
against R2J6m. in 1969-70. 


RTZ RHODESIAN 
EARNINGS 


OIL INDIA SEEKS 
CONCESSION 

By Our Own Correspondent 
NEW DELHI, Oct 27. 
OIL INDIA, jointly owned by the 


From Salisbury, Rhodesia, our 
correspondent reports that both 
Kio Tinto (Rhodesia) and 
Empress Nickel Alining have 
announced unchanged interim 
dividends of 3 cents and 12 cents, 
respectively in respect of the cur- 


Indian Government and Burtnah 
Oil on a 50-50 basis, is seeking a 
share of the oil concession in 
Somalia now jointly owned by 
an international consortium. Oil 
India has been offered a 10 per 
cent, share at a cost of Rs.700,000, 
and a Cabinet decision on the 
proposal is expected to be taken 
in one month's time. 


COMPANY NEWS 


BSA provisions and 
losses total £8.53m. 


(Wilts.) 

affected. 


area, would not be 


A GROUP trading loss of 
£2,778^)66 is reported by The Birm- 
ingham Small Arms Company for 
the year to July 31, 1971. With ex- 
ceptional items of £1.503,531 the 
total defict Is £4^81,897. 

There is, in addition, a pro- 
vision of £4^30,000 to cover items 
of an exceptional nature arising 
from reorganisation of the motor 
cycle division. This consists of 
estimated future costs of factory 
and product rationalisation includ- 
ing the consequent losses from the 
disposal of stock and plant no , 

longer required, and also the cost BIR&UNGHAM-based metal and 
of redundancy. engineers' merchants J. Seville 

The amount Is not capable of Gordon Group should show "a 
precise assessment but represents marked Improvement" in the 
the best estimate, prepared on a current 12 months as losses 
conservative basis and m consul- 

tation with professional advisers sust f ined by eert f m subsidiaries 
in the light of information as now m the past year should either be 
known, the directors state. eliminated or reduced, chairman 

As advised last July, no dividend Mr. J. D. Saville says in his annual 
will be paid to Ordinary holders review. 


J. Saville 
Gordon to 
improve 


the changing fashions of the shoe 
industry. 

' Since the acquisition of Geilich 
Leathers earlier this year this has 
become feasible. The current 
year to March 31. 1972, has been 
profitable and there is a well-filled 
order book at satisfactory prices. 

No preference dividend for the 
year bas been paid— it is m 
arrear from April 1, 1968. 


Thomas 

French 


optimistic 


for the year. 


2.77MSS 


544.983 


114.733 

S4C.667 


Group loetT 

Interval charges 

Los« - 

Exceptional items— 

Adjusts, prior years 
Sal. cost reorganis- 
ing 1 motor cycle 

facilities 

Adjusts. cost ter- 
minating businesses 
sold or closed .... 

Off motor cycle stks. 

Provision to reduce 
unquoted invests. . 

Excess Durchase price 
or sobs. over net 
assets acquired ... 

Surplus on sale of 
ReddJtcb factory ... 

Total debits 

Provsn. future costs 
of factory and 
prod, rationalise tn. 
in motor cycle div. 4.130, W0 

Total rfetkat — 

Tax credit 

Minority toss 

Net deficit 

Preference div. 


Unless there is an upturn in 
1970-71 rws-ro the economy, there must be a 
possibility of further, although 
434 691 reduced, losses by the metal 
' “821 juw trading subsidiaries, but there axe 

Indications that profitability of 
M8.i® the stockholding companies will 
continue to increase, Mr. Seville 
e*o 7S7 explains. 

As reported on August 27, pre- 
tax profit in the year to April SO. 
1971, fell from £687,677 to £137,704 
— and the dividend total is cut from 
847 ^« 1,762.684 the equivalent of 40 per cent, to 
15 per cent. 

Mr. Saville points out that the 
— *8.528 subsidiary, John R. Fairclough 

047 034 — (Metals), which had made a 

i^03!a3i 5,045,390 reasonable profit at the half-way 
stage and was projecting a profit 
for the year of over £200,000 
finally produced figures to show a 
sjnuOT 4^24.332 loss of the same amount, causing a 
24 SJ 39 £ iwi« T reversal of over £400,000 in profit- 
icix» — ability of the group. 

S.1M.M9 ;;nmu sales rose to £18371,831, from 


Preference div a>..42 re.74s £17,765,414, and comprised: borne 

SS rT t«mrfi""f^iii " £9^47^44 (£12277,493), export 

. . $.203,331 2JH7.47I £436.534 (£252,889) and overseas 

■ Profit, v After crediting investments £7,937,953 ( £5,235.032). 
income £237.901 i £244.333 1 and alter At the beguming of 1970-7 L the 

» sffwsff^ssR jha, °r*z 

"The transfer of £8^03^51 Fairclough, 135^50 shares. Meet- 
(£2JJ47,471) from reserves reduces Birmingham, October 28, at 
the distributable balance to noon. 


£4.671,699. 


See Lex 


Dent Allcroft 
closing plant 
at Plymouth 


C. Clarke’s 
first half 
upturn 


CONSIDERING all the circum- 
stances, the chairman of Thomas 
French and Sons, Mr. W. Wood, 
predicts with cautious optimism 
that in the absence of any un- 
foreseen reverse, results for the 
current year “ sbould show a good 
Improvement" on 1970-7L 

Since July, business has con- 
tinued very satisfactorily, he re- 
ports, with turnover running at 
more than 20 per cent over the 
corresponding period of last year. 

The group is deriving the bene- 
fit 'of a forward-looking -and 
attractive product range and 
from the elimination of lines 
which have thereby become 
obsolete or not economically 
viable. Further products are ex- 
pected to be introduced in the 
near future which the Board 
believes will have good prospects 
both in the UJC and overseas. 

Also lie chairman does not 
anticipate having to write off any 
substantial amount in respect of 
the kind of special losses incurred 
during 1970-71. 

Finally the group expects to 
reap some appreciable benefit as 
the result of the re-arrangement 
of productive capacity coupled 
with the addition of new 
machinery. 

As reported on October 19, 
group pre-tax profit for the year 
ended July 3. 1971, expanded 
from £132551 to £248 J 84 and the 
total dividend is raised from 23$ 
per cent to 30 per cent. 

A breakdown of turnover and 
pre-tax profit shows curtain . sus- 
pension products £3^80,376 and 
£219,047; armaments and engin- 
eering £429,452 and £3,085, and 
electrical heating tapes £177,398 
and £26,032. 

Meeting,- Menchester, Novmber 
18, at 12.30 pan. 


Clement Clarke (Holdings), 

. , dispensing opticians, et(L, reports 

Plymouth glove manufacturer a record first-half turnover of . 

Dent. Allcroft and Co. is to close £1.112,675, against £928,715. Profit 
its factory after 25 years in the advanced from £74^72 to £131,782, Hfifich 
city. The shutdown will affect t0 of £55 - 425 ' 1 

more than 200 employees, mainly dividend * raised 

women, but most have been pro- from 4 per cent, to 4 J per cent. ■ A 
mised new jobs with Berkertex, total of 11 per cent, was paid for 
the clothing manufacturer in the 1970 on a profit of £175.081 


Services 


city. 

Mr. R. F. Carver, general 
manager of the Plymouth factory, 
said the closure would be phased 


Chairman, Mr. J. H. Clarke, does 
ont expect a further rise in turn- 
over and profit for the second 
half comparable to that of the 


“ pf rr hi weeks Thedec Lslon but he «* consent that the 

^ overall result for the year “will 


'&&&* VEMSSti . M " year 


J 1 ®?®* He points out that a large pro- 

tones, mainly m the Warminster ion 0 f the first-half increased 

turnover and profit was produced 



S. W. stake in R. & J. Pullman 


Slater Walker has acquired a 
M/cubic slake in R. and J. Full- 
man. the eorduroy and leather 
wear manufacturers, w hich has 
shown considerable expansion in 
the Iasi two years following n 
reorganisation anil scries of 
acquisitions. In the two years 
;n March. 1971. pre-tax profits of 
Pullman jumped from £HU.lMHJ to 
iT.s4.ufin and a figure of at least 
>'4 3i MUM lias been forecast Tor 
1971-72. 

A total of 433,700 Ordinary 
Pullman shares has been acquired 
hv s\V for. it is understood, close 
in the recent market pnee. Tins 
suuuests around 93p a share, 
which compares with 117p yester- 
day following a 2«p jump in the 
last two days. 

At the same tune, XYf has pur- 
chased f (3,000 or 3 per cent. 
t'omertiWe Unsecured Loan 
stock. 1970-73, which on conver- 
Mim will give S\V a total share- 
ImUiin” of around 24. (i per cent, 
of the equity. S\V has also been 
.nriitinled financial advisers for 
Pullman 

\pp.ircntly. both the shares and 
Joan stock were purchased from 
one of Pullman's non-executive 
directors, although exactly who 
Mr. W. Lev. the chairman, de- 
clined to reveal yesterday. Mr 
l.ee pointed out that even after 
lius sale the Board would slid 
retain control of the company. 


Mr. Lee said he hoped to 
announce some news very soon 
on the major acquisition which is 
at present under negotiation and 
which was referred to at the 
annual meeting last month. 


pany has no buyer lined up for 
the shares. 


JESSEL 10.7% 
INTEREST IN 
ALFRED HERBERT 

Jessey Securities has built up a 
10.7 per cent, stake in Alfred 
Herbert, the machine tools group. 
This was disclosed yesterday when 
Herbert announced that Jessel 
had a holding of 2.11m. shares 
According to Jesscl's chairman, 
Mr. Oliver Jessel, the holding was 
built up over a period of months 
at a cost of some £lm., suggesting 
a price per share of around 47] p. 
At this level, Jessel is showing a 
small paper profit since Herbert's 
shares rose 31p yesterday to 30p. 

Mr. Jessel said the purchases 
started before Birmingham Small 
Arms recently disposed or its sub- 
stantial holding in Herbert for 
around £3m. He added that there 
was no intention for the time 
being of making an outright bid 
for the rest of the Herbert shares 
and he had no immediate plans 
for seeking representation on the 
Herbert Board. 


JACKSON & STEEPLE 
ACQUISITION 

Jackson and Steeple, Blackburn- 
based textile manufacturers, is to 
acquire ail the Preference shares 
of John Hawkins and Sons (Hold- 
ings) from Grandston. a private 
company which announced last 
week that it had purchased 75.3 
per cent, of the Ordinary and 
743 per cent, of the Redeemable 
Cumulative Preference shares in 
Hawkins. 

Grandston paid 5Qp for each 
Hawkins Preference share and has 
agreed to sell these at cost to 
J and S. Grandston is controlled 
by Joseph, Maurice and Albert 
Menaced, who also have a control- 
ling interest in J. and 5. 

Hawkins controls William Birt- 
wistle Allied .Mills, textile manu- 
facturers. and through its subsi- 
diary John Hawkins and Sons, 
owns a chain of multiple retail 
drapery stores throughout the 
U.K. 

Offers are to be made by Grand- 
ston for the balance of the Ordin- 
ary and Preference shares in 
Hawkins. 


The holding will remain or an 
investment for Jessel as the co\i- 


RARE OPPORTUNITY 


TO HEAD MAJOR N.Y.S.E. 
BROKERAGE HOUSE 


IN THE U.K. 


Unusual Compensation Arrangements Negotiable 


As Management Consul- 
tants, we have been retained 
to assist in selecting the 
Vice-President and Resident 
Director of the U.K. Institu- 
tional Operations of our 
client, a leading American 
brokerage and diversified 
financial institution founded 
in 1879. 

Replies will be treated in 
strict confidence, and should 
be addressed to: 


Box No. A .2307, 

The Financial Times. 
Bracken House. 

10, Caniion Street. 
London, EC4P 4BY. 


CADBURY 
SCHWEPPES 
Cadbury Schweppes announces 
that as part of its policy of con- 
centrating on manufacturing 
activities, they have formed a 
company to be known as Cadbury 
Schweppes Vending Ingredients 
and have disposed of their vending 
interests to the Richards organisa- 
tion which includes the Auto-Bar 
Group of companies. 


by buoyant trading' conditions 
prior to the introduction of the 
increased National Health charges 
on April 1. 1971. Subsequent to 
the introduction, demand gradu- 
ally reduced over the following 
months to the normally expected 
levels, although sales were satis- 
factorily higher than similar 
periods in 1070. 


Demand for the services of 
British Debt Services is continuing 
at a high level, and chairman, Mr. 
J. Bentham, looks forward to con- 
tinued growth. 

The current programme includes 
considerable extension of the com- 
pany’s services and the Introduc- 
tion of new ones. 

As known, group pre-tax profit 
for the 41 weeks to June 30, 1971, 
was £340,754, against a prospectus 
forecast of £290,000. The dMdend 
is 44 per cent 

Chairman’s statement Page 27 


APPOINTMENTS 


Mr. Kay is Triplex 
Glass managing director 



Mr. S. E. Kay has been 
appointed managing director of 
TRIPLEX SAFETY GLASS COM- 
PANY and wifi be based at King's 
Norton, Birmingham. 

He succeeds Mr. Geoffrey Hey 
who, as reported 'yesterday, is to 
become managing director of 
Pflkington Ad which Pilldngton 
Brothers and Australian Consoli- 
dated Industries are forming 
jointly in Australia. 

Mr. Kay was with Pilldrgton 
Brothers for 15 years in various 
executive positions before joining 
Triplex in 1905 as technical 
director. He- is also a divisional 
director of the FOkington Group 
of companies. 

★ 

Mr. D. ML Taylor is to join the 
GUTHRIE CORPORATION on 

November l as group financial 

controller. 

*’ 

Mr. Desmond Longe, president 
of the Norwich Union Insurance 
Society has become a director of 
ANGLIA TELEVISION. 

ir 

Mr. Stanley L. Speig ht, d eputy 
chairman of the NEEPSEND 
STEEL AND TOOL CORPORA- 
TION has been appointed to the 
additional post of managing 
director. . Mr. C. Gilbert Green 
bas relinquished the managing 
directorship but will continue as 
chairman until his retirement 
at the end of March next year. 

* 

Mr. J. Young, at prese nt t he 
actuary of the SCOTTISH 
WIDOWS’ FUND AND LIFE 
ASSURANCE SOOETYi is’ to 
become ' assistant general 
manager on January 1 and Hr. 
E. S. Robertson will be made 
joint actuary. . 

★ 



Robinson, managing di 
Southern Industries (Cedi 
and Southern Industries ( 
lias been elected a director. 

' * .■ 

Mr. \V. J. Hayfbrd. i] 
controller, lias been appoint 
director of ROBOPHONE (Ri 
INGS). 

Mr. Alan Richardson has 
appointed assistant 
director of . WILLIAMS 
(WLP Printing Group). 

Mr. James W. Still has 
appointed to the Board of 
VICKERS STAINLESS 
He joined the company as gene" 
sales manager a^year ago. 

Mr. IL C Hardy has he] 
appointed to the' Board of nev 
INTERNATIONAL. He fe , 
advertising director of the Xej 
of the World and the Sun. 




I 




Mr. S. E. Kay 


Mr. J. A. 
appointed mans; 
KOLOR CON 
November 1. 


I. Wheatley has bea] *' 
aanagtng director! w • 
lONTTNUOUS fn, 


SHAW AND COMPANY. He is 
managing' director of its subsi- 
diary,. Joseph Robinson and Com- 
pay. 

.* 


•a.. 


Mr. A. M. C. Staniforth has been 
appointed a non-executive director 
of the EFFINGHAM STEEL 
WORKS. 

* 


Mr. T. S. G. 


Hunter 


Mr. T. S. G. Hunter has retired 
from the Boards of T HE FINAN- 
CIAL TIMES. THE BANKER, 
INDUSTRIAL AND TRADE FAIRS 
HOLDINGS and MANAGEMENT 
PUBLICATIONS on reaching his 
70th birthday. Mr. Hunter joined 
the Financial Times in 1928 and 
during his 43 years* service be- 
came deputy editor and sub- 
sequently general manager of the 
newspaper. Mr. A V. Hare, 
managing director of the Finan- 
cial Times, has been appointed to 
the Boards of Industrial and 
Trade Fairs Holdings and Manage- 
ment Publications. 

Sec Men and Matters Page 22 
* 

On November 1 Mr. Edward F. 
Taylor takes over from Mr. 
David B. Jones as styling director 
of VAUXHALL MOTORS. 

Mr. Jones, who has been in 
charge of styling since 1934, 
retires on December 31. Until 
then he will undertake a special 
assignment. Mr. Taylor was 
previously chief designer, Buick 
exterior design studio, General 
Motors technical centre styling 
staff. 

-k 

Mr. R. B. Caws, a partner of 
Debenham Tewson and Chinn ocks, 
chartered surveyors, has been 
appointed a Crown Estate Com- 
missioner. He will take up his 
part-time duties in December. 

* 

Mr. Charles Corcoran has been 
appointed a director of FRANCIS 


Mr. K. A C Wheeler, actuary 
and manager of the SENTINEL 
INSURANCE COMPANY, retires 
on December 3L From January 

I, Mr. A . T. Bolton becomes 
genera) manager and Mr. P. L. 
Burt actuary. 

* 

Following the closure of Slater 
Walker’s offer for the remaining 
shares rn ARGYLE SECURITIES 
Mr. J. K. O’Donnell and Mr. C. T. 
Bray of Slater Walker have been 
appointed to the Argyle Board. 
Mr. O'Donnell becomes chairman. 

Mr. J. A. R. Falconer, Mr. M. 
Oppenheim. Mr. R. A. Gray and 
Mr. A. Gossart have resigned from 
the Board of Argyle Securities in 
accordance with the terms of the 
offer. 

■jF. 

Mr. F. W. Watson has been 
appointed works director of 
DUST CONTROL EQUIPMENT. 

Me. John Sclater of Williams and 
Giya's Bank has been appointed 
chairman of RAILWAY FINANCE, 
the company recently formed to 
lease £ll5m. of * equipment to 
British Rail. 

The remainder of the Board is 
comprised of: Mr. Peter McGrath 
and Mr. Guy Weston representing 
British Rail: Mr. Peter dare re- 
presenting Barclays Bank: Mr. 
David Alexander representing the 
Distillers group: Sir Archibald 
Hope representing the General 
Electric, group: and Mr. Sydney 
Robin representing the Great 
Universal Stores group. 

Mr.' S. W. Cfaawner has been 
appointed chairman of SPENCER 
GEARS (HOLDINGS) in succes- 
sion to the late Mr. Leslie 
Schofield. Mr. C H. Spencer, Mr. 

J. W. L. Schofield and Mr. F. W. 
Forbes have been made joint man- 
aging directors. 

Mr. -S. L. Spencer, a former 
chairman of the company, has re- 
joined the Board and Mr. J. H. 


Mr. John A. Connell becooj 
managing director of H.- r 
HEINZ COMPANY on Nov 
ber 1. He succeeds Mr. Ant_ 

J. F. O’Reitty who lakes up a 
appointment in . Pittsburgh 
senior vice-president of ay. 
Heinz Company. Mr. Connell m 
tinues as a director of .the mh 5 .'. 
concevn in Pittsburgh. 


Mr. John Williams, home 
director of JOSXAH P/ 
AND SONS, has been apj 
assistant managing director. 
K. P. Si an worth, company 
tary. and Mr. Reginald H. 
home sales manager, have jo 
the Board. 

+ • 


STOCK EXCHAN<Sfi 
PARTNERSHIP 


P. D. Sunday is jjf 


Mr. 

from the partnership _ 
ZOETE & BEVAN, stockbroker 
from to-morrow .after 42 yew 
in the City. He has been a 
ner in de Znete and Bevan w 
of its constituent firms since 

.. jaufi- 



7 ’'I'-' 


the GULF OIL CORPORA!, 
since 1965, and a member of J 
Board since 1984, has been 
nated cbief executive, officer 
January L He will also serve 
chairman during Board meeting 
. Mr. E. D. Brocket L chairman a K "~ 
the Board and chief execothp 
officer is to retire at the end -4 ' 


this year. He will continue asy 
of the Board: . 1 


member 


■ J rj 


GLC CLEAN AIR 
MEN FOR JAPAN..! 


Two key ntfffl in London’s ■ 
against pollution are flying,.!!' ',.. - 
Japan next week. Mr. Peter BBA ^T 
chairman of the GUTs’ PoblV y. 
Services Comm it fee,' and Drjfosf’. 


Brown, the GLC Scientific Advise! ; . . 
been invited By the Tokjt. . 


have 

Metropolitan Government- to tafg •/, 
part in an International conference ; . 
on pollution on November 7.'. : 

Black will preside at one- - J 1 


session, and Dr. Brown will present 
of pollution 


a paper on problems 
in London and how they are coni' 
troHed. " 


“Sneed; 




U 


flies indii 


Recovery 
for Reed 


Executive 


After the first half profit disap- 
pointment. Reed Executive is 
looking for at least maintenance 
of £171,000 in the second six 
months. This would give a mini- 
mum £254,000 for the year 1971 
compared with £319.000. 

The directors have already 
reiterated their forecast of 
55 per cent, dividend total. 

The group is presently operat 
ing from 98 branches, of which 
24 have been opened during the 
past 12 months and. as such, have 
vet to yield their full potential. 
Given the absence of the postal 
strike and the expected improve- 
ment in economic conditions. 
1972 should be a good year and 
should sec a resumption of profits 
growth. 

Employment agencies being an 
essentially five-day week opera- 
tion, “we are taking steps to 
exploit our property potential to 
the full and are at present operat- 
ing experimental budget record 
chops in five of our outlets on 
Saturdays.” 


BRITISH CHROME 
TANNING 


The chairman of British 
Chrome Tanning states that since 
Mr. J. A. Williamson was 
appointed managing director last 
year the Board's policy has been 
to diversify the company’s pro- 
duction so as not reiy wholly on 


Coopers-Fine Fare claim: 


Cheapest in Scotland 


INTENSIVE pricing research" 
had shown Coopers-Fine Fare to 
be the cheapest multiple store in 
Scotland, Mr. James Gulliver, 
chairman of Fine Fare, claimed 
here to-day. The company, he 
said, had maintained a “running 
comparison with the National 
Index as well as the Financial 
Times index of grocery prices.” 
which had shown its prices to be 
on an average 5 per cent lower 
over a wide range of foods. 

Mr. Gnltiver was speaking at 
the anniversary of Coopers, now- 
part of the Fine Fare chain. De- 
velopments In Scotland in the 
near future will Include seven 
new- supermarkets within the next 
year, as well as two more super- 
stores over the next four months. 

Fine Fare, said Mr. Gulliver, 
had plans for superstores in every 
major town in Scotland, but be 
found a certain reluctance in 
granting planning permission. 


“The convenience and economy 
of superstores shopping could be 
quickly made available to house- 
wives throughout Scotland if per- 
mission were forthcoming." 

Mr. Gulliver added that in both 
Kilmarnock and Aberdeen cus- 
tomers had taken to superstores. 
A survey In Aberdeen indicated 
that 76 per cent, of the customers 
preferred superstores to other 
shops and felt they were getting 
value for money. Their reasons 
were ease of access and parking, 
range and availability of goods, 
food hall prices and offers, 
general atmosphere, service and 
opening hours — '“attributes which 
are the results of Fine Fare’s pre- 
determined policies for their store 
in Aberdeen.” 

Coopers, now trading as 
Coopers-Fine Fare, has 93 stores 
in Scotland. Mr. Gulliver added 
that it accounted for a “substan- 
tial slice” of Fine Fare's annual 
turnover o£ H 00 m. 
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travel chiefs at 
>h & Commonwealth 


£93m. fire damage 
in first 9 months 


£lm. appeal! Affiance may break 

iau "‘*®‘L j £100m. loan target 

for YMCA 1 


LOWING the recently un- 
laced acquisition by British 
■ Transport (Holdings) of the 
ince of the share capital of 
1- Holdings, not owned by 
Bsb and Commonwealth Ship- 
' and/or Eagle Star Insur- 
b, changes in the structure 
jfce tour and travel companies 
be British and Commonwealth 
top are to be made. 

- .1 new holding company to "be 
jwa as Castle Holidays (Hold- 
b) has been formed and will 
Sure the share capital of all 
• ; tour operating companies 
' tin the group. 

{hey are Castle Holidays, 
ray Tours* Lyons Touts, Silver 
ng Holidays and Whitehall 
fidays. 

' fhe chairman of this new coxn- 
jy, which will be a. wholly- 


owned subsidiary of British and 
Commonwealth' Shipping, will be 
Mr. Anthony Cayzer, and the 
managing director Mr. A. F. 
NickaJis. 

Future operations of the Castle 
Holidays Group under Mr. 
Nickalls.' will have a central 
administrative control based in 
London, a Northern division con- 
sisting of Castle Holidays. Lyons 
Tours and Silver Wing Holidays, 
with Mr. W. D- Caulfield as the 
Northern division managing 
director, and a Southern division 
of Leroy Tours and Whitehall 
Holidays -under the managing 
directorship of -Mr. G. G. Carroll. 

In all cases, holidays will con- 
tinue to be marketed under their 
present brand names, linked to 
the particular markets to which 
they appeal. 

Mr. JL I*. Camming; chairman 


ElOm. fleet, hire orders 
for Leyland at Show 


l BET and car hire orders of 
{re than £10m. for 11*000 new 
shave gone to British Leyland 
[the first week of the Earls 
let Motor Show, the company 
H yesterday. 

tedget Rent-A-Car, which- has 
med more than 30 offices in 
Delation with British Leyland’s 
' tribntor /dealer network, has 
* lered 3400 cars, including 1,900 
rris Marinas, to be delivered In 
'[next 12 months. In addition, 
afrey Davis has ordered 1,000 
' [tinas and 250 Triumph Toledos, 
ig contract hire com- 
3ve ordered more than 
133 tin-M orris and S50 

for delivery next 


year, we have increased, our sales 
to the fleet market by over 20 
per cent 

"The Morris Marina, launched 
in April, has been a sensational 
success, particularly in the fleet 
sector, with almost 10,000 in fleet 
customers’ hands. We are build- 
ing more than 1,000 Marinas 
monthly solely for them." 

RECORD GLASGOW 
SHOW LIKELY 


and managing director of Air 
Holdings, who is a member of 
the Board of Leroys and chair- 
man of Lyons and Whitehall 
Holidays, will relinquish these 
appointments but has accepted' 
an invitation to join the Board i 
of British Air Transport (Hold- 
ings). 

Lyons Tours, under the manag- 
ing directorship of Mr. J. B. 
Preston was built up over the 
years into a major tour operator, 
and became a member of the Air 
Holdings group in 1966. 

As part . of the group re- 
organisation, Mr. Preston will 
terminate his appointment as 
managing director at the end of 
October, and will be handin g 
over to Mr. Caulfield. 

Mr, L. A. Leroy, the present 
chairman of Leroy Tours, has 
agreed to relinquish his appoint- 
ment as chai rman and become 
president, at the same time re- 
maining a member of the Board- 

BCA Travel which has a chain 
of retail travel agencies through- 
out the country, has its present 
headquarters at Manchester. The 
activities of Fairways Travel and 
Olley Travel Services (formerly 
with the Air Holdings Group), 
are to be incorporated with those 
of BCA Travel. 

These travel companies will be 
owned by a company to be known 
as BCA Travel (Holdings) a 
wholly-owned subsidiary of 
British and Commonwealth Ship- 
ping, under the chairmanship of 
Mr. B. G. S. Cayzer. 

Mr. Caulfield will relinquish 
his appointment as managing 
director of BCA Travel. 

The Managing Director of the 
travel holding company will be 
Mr. A. B. Niven. 


| FINANCIAL TIMES REPORTER 

FIRE DAMAGE in the •TXJC. at 
£93.3m., "was £5m. higher in the 
first nine months of 1971 than 
in the same period last year, the 
British Insurance Association 
announced yesterday. 

The increase was recorded 
despite a fail-back in estimated 
damage to £9fim. In September, 
compared with £13Bm. in 
August 

In September fires, each 
estimated to have cost between 
£250,000 and £400,000, occurred 
at a south coast textile factory, 
a Northern Ireland clothing 
factory, and at a warehouse and 
an agricultural merchants in East 
Anglia. 

Of another II outbreaks caus- 
ing damage of more than 
£100,000 each,, only one was at 
premises protected by automatic 
sprinklers, the BIA reported. 

Out of 91 fires costing more 
than £10,000 each, 20 were at 


ukfvredabmgeI 



i general manager, said yesterday ihe assistant innwipin;: director 
[at the opening of a new hranch and .secretary, said: “rurtnr. 
[in Southend. representation on a, nalion:ii 

"I expect that advances will sca ^„* s being extensive) P ur * 


£3m. order for 
new British 
satellite 

By Michael Donne 


places used by the public, such 
as hotels, shops and schools. 

These figures represent 
material damage only and do 
not take Into account disruption 
of business and loss of produc- 
tion or exports. i 


providing a grant of £500,000. 


Simpler code call by port users 


BY RAY D AFTER 

MHR. IAN CHURCHES, general 
manager Df North Sea Ferries, 
yesterday called for greater co- 
operation in the transport indus- 
try to cut costs. He also asked 
for simpler documentation at 
ports. 

Speaking on European trans- 
port economics at the Indepen- 
dent Trade Missions’ conference 
to Berlin, Mr. Cburcher said that 
in ports— -where many of the 
problems occurred — representa- 
tive bodies should be formed to 


meet and openly say what they 
wanted, listen to the problems 
and prod a result into effect. 

Though port liaison com- 
mittees existed in some countries 
they were, he said, usually "too 
local " and Ineffectual. Small, 
active committees at key points 
would lead to a better under- 
standing between users and pro- 
viders of services, higher 
professional standards, simpler 
documentation and well-defined 
cost-cutting measures. 


No firm agreement yet 
jon N. Atlantic fares 

.' BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


DOOR executives of the North 
tihntic airlines, at their meeting 


mm agreement on fares for the 
Rite. 

{Reports from sources close to 
» meeting indicate that, while 
jane kind of an agreement 
tentoally is still hoped for, it is 
roving difficult to achieve, with 
--tie airlines involved still tending 
1 many cases to stick by the 
ri ginal individual points of view. 
So far, what appears to have 
cen achieved is agreement on a 
iroad framework of what a new 
forth Atlantic fares "package” 
pngfat to contain. This, however, 

S > means that the airline 
tes have defined more 
• the problem areas and 
re not yet been able to pin 
to the precise nature of the 
vs to be adopted, 
here will be a full session 
lay of all the airlines flying 


the route and those operating on 
its fringes (such as, for example, 
British European Airways), all of 
whom have an interest in the 
fares to .be agreed. 

This session is itself likely to 
last for the rest of this week, and 
there is not likely to be any signi- 
ficant change before to-morrow at 
the earliest 

Suggestions last night that the 
delegates had failed to reach an 
agreement on certain individual 
fares to be Included in the overall 
“package” should not be taken 
to mean that the overall confer- 
ence itself has failed. 

It is pointed out that these 
sessions involve a good deal of 
argument as to precise fares 
levels, and, although so far there 
is certainly no firm agreement on 
a precise new fares “package," 
this is no barrier to an eventual 
agreement and does not mean 
that the conference is about to 
break up. 


At the 1897 Motor Show 
you would have been wise 
to choose a Daimler* 


' ADVANCES to home buyers by East or England, the Sussex 
Financial Tim** R#narter ! the Alliance Building Society are .Mutual had mainly enneontraroa 

{much higher this year than in London and the South. 

AN APPEAL to raise £lm. for I last. Mr. Roy A. Cox. chief Mr. Michael Iloriwi Led-**. 
YMCA accommodation In London 1 general manager, said yesterday the assistant managing rtirccrnr 
wa, launched las. n iS hta t the [ft tta — cf a new hranch Sffii 

“JET TT r “I that advances will swlc is being extensively pur- 

On behalf of the Greater break through the ElQQm. bar- sued. 

London Council, the chairman. Sir rier f or t h e first time compared 

Desmond Plummer made a dona- uith £70m. during 1970. Interest 

tion of £10.000. The Duchess of- rates to new borrowers have 

Kent and the Lord Mayor of [already been cut by \ per cent. nrflpF f I* 

London. Sir Peter Studd. attended 1 ,0 ® Per cent, and the rate for LJHIa U1 UCl 1U1 
to offer their support. existing borrowers will be simi- _ fjl , 

Chairman of the appeal, the Sodded. cut on January 1." be HOT BritlStt 
London Development Fund, as The new branch, at 4. South- . 

Lord Remnant. Some £650,000 church Road, Southcnd-on-Sca. SRtCillTC 

of the money is intended for the was officially opened by I-ord 

proposed £6.5m. YMCA hotel in Lcatherland. in the presence of By Michael Donne 

Great Russell Street. Lord Henderson, and other A N ORDER worth mere than JCtm. 

A consortium of City institu- j ^^^Hastin-s^nd ' Thanct for n<? " Bnl,,ih . *** 

lions Is loaning Ora. on commcr- 1 Building Snrfelv has advanced |»een placed w itli H.iu-fcrr siddelr? 
cial terms for the project in J nearly Elm. a week this year for Dynamics Space Division ai 
addition to a Xlm- loan from ■ (1001^ loans — a record for the Stevenage hv the Ministry of 
BOAC and more than £800.000 society — the chairman. Mr. G. A. Defence's Procurement Executin', 
i*™ 1 v Ti?K n Raymond, revealed yesterday. on hehalf of the Department of 

_ , Kent: “Our total assets by the \-l. this leriinolmo- 

Car Dark end of 1971 will be more than nrmmu satellite mil hi* the 

* £lS0m.. but this will he in- bluest anil most complex civil 

To help finance the 1.200 bed- creased to £2 10m. when we fake satellite to be developed in the 
room hotel, some 20.000 square : j n |h e 3SS eLs of the Hastings and U.K. so far. ll is intended that it 
feet of office accommodation East Sussex Building Society at shall be launched a L'.S. Scout 
be included within the develop- Lj, e end of this year, following rocket in early 1074. to pron* 
ra ©nt. A ground floor restaurant] completion of the recently systems and techniques for future 
will be let to a caterer and park- ; approved merger.” ” application?, satellites." 

pU“ ** taken ! „ lOO-year-old Sussex Announcement of the root met 

by National Car Parks. . Mutual Building Society j ester- came on ihe eve or the launching. 

The hotel, which should be day announced further moves in expected to-day. of Britain's first 
completed by March. 1973, is part J Us major expansion programme technology sutrlhte i.VSS. and 
of a project to almost double 'with the opening of six uddi- railed Prntpcm i al the Woonier.t 
accommodation offered in London [ tional agency offices. They are t Australia i range, 
by the YMCA. | situated in Leicester. Luton. toiler ihe new contract Hawker 

The £350,000 balance of the; Cheltpnnam. Crcwborough, Siddelcy Dynaiukv i.*, appointed 

appeal will, it is hoped, contri- Addlestonc and London. prime contractor fur the space- 

bute to YMCA buildings at Wal- { Until the board's recently an- croft, with the sub-contractors m- 
tham Forest, Wimbledon, and : nounceri programme of spread- rinding Morroni Sn.itv nnd 
Woolwich, and a headquarters for ins the Society’s coverage Defence .Ny?>trm>. Ferranti and 
the National Council of YMCAs. I throughout the South and South Snlarlron. 


At the 1971 Motor Show j 

you might be wise to do the same. \ 


Aid needed to modernise 
clothes industry 


35 GOVERNMENT could play a 
aable role fostering c 0-0 pe ra- 
ti between UJC. clothing manu- 
tnrers and British clothing 
cbinery makers to develop new 
hnology, says a report pub- 
Jed to-day by the Clothing 
Ue Neddy. 

>ft to themselves, neither the 
hnent industry nor the 
ichinery manufacturers have 
J resources to develop the 
yanced technology machines 
lich are essential to the 
naent -makers’ long - term 
Rival. 

Ihe 190-page report, after two 
are' work by the Programmes 
lalysis Unit, says only by sub- 
uitiai investment in advanced 
tthinery will U.K. garment 
ikers overcome their competi- 
v disadvantage with the iow- 
st labour countries. 

The pool of skilled labour avail- 
« to the industr} 1 is contracting 
a this will oblige British manu- 
Elurers to raise their output per 
TOoyee by 50 to 100 per cent 
the next 10 years if they are 
retain their present market 
are. 

The report examines the gar- 
mt industry, the garment mach- 
e ry Industry and nan-traditional 
ethods of making garments such 


To-day’s events 


UfcUAVJEJfTARY BUSINESS— 

"°2*i ? CommMK: sixth and final day 
oenatu on thf U.K. and the 
wwan Communities. 

TWrd and final day of 
miL™ membership of the 

Market. 

wfll flwn be proroEued. The 
expected to open on 

rtSSd? 1 JFJ“ 0S conference under 
ZLS*™*? Professor B. c. 

° koadoa Sd»oI of 

The Bprakm are Mr. Vic- 
watr31 setTeiatr of the 
"Mis union Consressi Sir Geoffrey 

SoUdtor General: Mr. 

rSitw?' B 2* rfl ““ahw tor Industrial 
“d personnel. British RaU- 
m.IL ?™lP5sor Crril Gninfeld. 
Ur timdffl 1 School of Economics: and 
“■ Halhens, regional sccmarr 


IMPORTANT 

NOTICE 

: The telephone number 
in the 

^ SEALINK 

double page 
advertisement which 
'appeared in yester- 
day’s Financial Times 
; was incorrect. 

The number to ring at 
Victoria should be 

01-834 2345 



as using non -woven fabrics and 
developing disposable clothing. 
The situation on tbe Continent, 
in the U.S. and in Japan is 
covered as well as the UJC scene. 

The main problems highlighted 
are the generally low managerial 
and technical standards among 
garment makers, and the modest 
size of the machinery-making 
industry which has impeded the 
development of really funda- 
mental improvements in gar- 
ment-making technology. 

European machinery makers 
normally only supply their local 
markets with newly developed 
machines, which means the UJC 
garment maker lags at least two 
years behind his Continental 
competitor if he relies, as now, 
on tbe Continent for advanced 
machines. 

The Clothing Little Neddy has 
already set up a maker/user com- 
mittee of the clothing and 
machinery makers to examine the 
recommendations of tbe report 
and to develop ways of implement- 
ing them. The report says any 
assistance provided by the 
Government should be no more 
than “a temporary diversion of 
existing resources.” 

Technology and the Garment 
Industry, NEDO; SO £130. 


at the Transport and Central Workers 
Union, savoy Hotel. W.C4J. MO a.m. 
COMPANY MEETINGS — 

ASSAM CONSOLIDATED TEA ESTATES, 
72, London Wall. B.C.. 12. (Chairman, 
Mr. J. L Cntto.} 

ATLANTIC ASSETS TRUST, Edinborcfa. 

2.15. (Chairman. Sir Ala stair Blair.) 
AUSTIN <FO (Leyton). ArRaH Avenue, E.. 

12. 1 Chairman. Mr. F. Austin ! 

SEVAN (D. F.). Birmingham. 3. (Chair- 
man, Mr. D. F. Sevan.) 

BRITISH CANADIAN TRUST. Dundee, 12. 

iChalnnan. Mr. I. C. Low.) 
BURNOENE INVESTMENTS. Edinbnrsh. 

II. ( Chairman, Mr. D. T. C. CaJdOw.) 
CCL SYSTEMS, Caxton Hall. S.W.. 2JM. 

(Chairman. Mr. R- D. Robinson.) 
CAMPARI. Abereorn Rooms. E.C., It 
(Chairman, Mr. K. C. Benscbcr.) 
CLARKE (GEORGE) (MOTORS). Win- 
rhrstcr Home. E.C.. 12. (Chairman, 
Mr D. H. Nish-i 

*OE VERE HOTELS AND RE5TAD 
RANTS, Connansm Rooms, W.C., 12. 
(Chairman, Mr. L MuJlcr.i 
FELIXSTOWE DOCK AND RAILWAY, 
FeVutowe, 12. (Chairman, Mr. B_ G. 
Parker,) 

KIHTA SCELLAS RUBBER ESTATES, 
5. Queen Street. E.C, t Chairman. 

Mr. J. R. Tamwcb.) 

MFI WAREHOUSES. Winchester House, 
E.C.. 12. (Chairman. Mr.- A. C. 

- Sauthnn.) 

MAHAWALE, 5. Queen Street. E.C., 2.20. 

(Chairman, Mr. A. RcoartLl- 
MYSON, Great Eastern BoteL B.C.. 1L 
(Chatrman. Mr. JL B- Mvaon.) 

SADIA. Bracomsfleld, ll- (Chalnnan, Mr. 
E. J. Hburmuct.) 

SAVILUB GORDON (J.). Blrmlnafiam, 12. 

(Chairman, Mr. 3. D. Seville.) - 
SECOND BROAD MOUNT TRUST, Preen- 
dfflv Hotel, w_, 12- r Chairman, Mr. 
E. B., MonTMole.) 

SOUTH WANARAJAH TEA ESTATES, 
IS, LeiOenball Street- E.C., ilu. 
(Chairman. Mr. L. G. Brett.) 
SOUTHERN KINTA CONSOLIDATED, 
55, Mooraate, E-Cm t£ (Chairman. Stir 
Douglas Warms.) 

SOUTH EONS- EVA NS, - ManchwMr, 12. 

f Chalnnan, Mr. S. Oxford.) 

TOR INVESTMENT TRUST. Swansea, 
11.36. (Chairman, Mr. TL< G. M«ltwood.i 
WESTERN Credit, sv Bishonsaie. 
E.<L 3J0. (Chairman. Mr. Hi K. 

. Sporborg)) 

. f BnM-ardmsnr meettme. 


{j 


i'y -. .v . -;- ■■ 
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We believe that the Daimler has outlasted 
so many other cars because we have always 
concentrated on real improvements rather than frills. 

The Daimler Sovereign is a perfect example; 

Very powerful, very peaceful and very, very 
com fortable. - 

-H/airnlen ; ag,’ 

— — ■ . ■ 1 1 ■ i "• 

The Daimler Company Ltd^Cov-entry. 

Bscommended prices from £2754.38 including purchase tax. ■ 

- and delivery charges, extra 
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FINANCIAL AND ACCOUNTANCY APPOINTMENTS 
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Management Consultants ■ ■ 
in Human- Resources 
TJ LONDON u BIRMINGHAM 
!_ GLASGOW C MANCHESTER 


investment Manager 

Post Office: Staff Superannuation Fund 


The Fuad currently stands at about £130m. and is likely to reach £ 1, 000m. 
by the end of the decade. Within the formal policy guide lines laid down by 
the Trustees, the investment manager is accountable for die general 
deployment of the Trustees portfolios in order to achieve an optimum return 
on investment. He Fulfils this accountability by (a) maintaining a penetrating 
study of trends and developments affecting national and international 
investment.; fb) monitoring the performance of financial agencies entrusted 
with the investment of funds; and (c) the profitable management of funds 
specifically allocated to him. Candidates, probably qualified actuaries, 
economists, statisticians, or chartered accountants, will have had experience — 
of which a part will have involved personal responsibility for the management 
of substantial funds — in merchant banking, trust companies, insurance, 
pension funds, or in the investment departments of large industrial or 
commercial undertakings. A scale of remuneration will be negotiated which 
will be attractive to those whose backgrounds would enable them to accept 
with confidence the accountability implicit in this appointment. Please 
write stating how each requirement is met to D. S. A. E. Jessop 
reference B. 28 180. 


Controller 

Directorship Prospect: Scotland 


for VEEDER ROOT LTD. who manufacture precision mechanical, 
electro mechanical and electronic measuring equipment in three factories in 
Dundee. The company shows a record of steady growth since 1948. He will 
concentrate initially on designing and introducing new costing systems and 
on interpreting the information for senior management. Success in this will 
earn the opportunity to head the Financial Division at Board level. 
Candidates must be qualified accountants., with a specialist understanding of 
standard costing preferably in a light engineering multi-product operation, 
who have also had experience of financial accounting and data processing. 
Initial salary and other conditions by agreement. Please write or telephone 
for further information. A. W. B. Thomson reference B.2705. 


Marine Insurance 


These two senior new appointments arc being made in order to meet the 
requirements of planned future growth in the activities of a London-based 
marine insurance group employing 100. Salaries negotiable between 
£5,000 and £6,000 or substantially higher for espcdal experience. Both 
appointments, reporting to the Managing Director, will carry a 
non-contributory pension and prospects of progression. Please write to 
P. Saunders stating how the following requirements are met and quoting the 
appropriate reference. 


Business Producer 


His job will be to get and develop business by successfully selling and 
representing the group’s insurance services. It will entail worldwide travel 
and involve him with principals, brokers and agents. He may need future 
assistance; and would lead this team. Candidates, preferably 35 to 40, must 
have a broad background of marine insurance experience, including 
shipowners' liability provisions, gained possibiy in insurance or reinsurance 
broking and desirably including client contact and foreign travel. 
Reference B.37174. 


□ 

D 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

□ 

a 

□ 

u 

□ 

□ 

a 

□ 

□ 

□ 

□ 

G 

□ 

D 

□ 

n 

□ 

G 

□ 

C 

□ 

ri 

G 

n 

□ 

n 

□ 

□ 

□ 

D 

□ 

□ 

□ 

□ 

D 

D 

□ 

□ 

□ 

n 

□ 

D 

□ 

□ 

□ 

n 


: Senior Underwriter 


0 


rn 


His rale is linked to the promotion of a quite new market development 
promising substantial future business. He will help to develop the scheme in 
discussions and negotiations with shipowners, agents and brokers — and 
thereafter underwrite the business. He may need to build a team. 
Candidates, preferably 35 to 40, must have had several years' substantial 
experience as a hull and machinery underwriter and must be thoroughly 
conversant with insurance and reinsurance rates and risks applying. 
Reference B. 37 175. 


Manager 


£3750— £4250 


Export Finance 


for a City house owned by a major international bank and specialising in the 
export finance of capital and semi-capital goods. Responsible for 
developing, negotiating and administering sterling finance for large 
projects, his work will involve the negotiation of guarantees with ECGD, 
the establishment of syndicates of banks, the negotiation of financial 
agreements with buyers and overseas banks and the administration of the 
agreements when signed. Candidates, aged 27 to 35, must have some years’ 
experience of similar responsibilities in a senior role with a merchant bank 
or on the export side of a clearing bank or London overseas bank and be 
fully familiar with ECGD financial guarantees and buyer credit facilities. 
Knowledge of the Eurodollar market and linguistic ability would be 
advantageous. Please write stating bow each requirement is met to 
P. Hook reference B. 261 03. 
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An MSL Consultant has analysed each appointment 

Please wnte or telephone as indicated in each advertisement. 

MSL. 1 7 Stratton St., London, W1X 6DB : 01 -629 1844 (at any lime). 
^ our enquiry will be in confidence. 
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Bankers 


General Manager 


A banker of very high calibre , aged between 28-40 , is required for 
this top executive post in a London bank. The right man should 
justify a Board appointment within 12 months. 

General Manager he will be responsible for the entire range of the 
bank's activities, covering the development of its commercial 
business. Money Market operation , lending and administration. 
He will currently be working in a senior management position in a 
Merchant Bank or Joint Stock Bank and he will now be ready to 
take over responsibility for managing and expanding a complete 
banking activity. 

Starling salary will be by negotiation in the range £7,500-£j0,000. 

Please apply in strictest confidence quoting reference number 1297 
to Peter Bingham, Partner , Clive and Stakes , 14 Bolton Street , 
London H7Y 8JL. 


Glive&Stokes 

Appointments & Personnel Consultants 


BANKING CAREERS 


Vic Iijw many interesting posts jvailjcie carrying salaries fro*" £1.500 *o 
£.-.0110. A, the only C»tv Consultants tpciiiiiiidt in Bintlflff Positions, nc 


• cu to cop mi us tar details. 

Plena virile, call or "phono 


(Pwl) 


CITY- BANKING EXECUTIVES 
-ICSS FENCHUHCH STREET 
LONDON E.C.3. 01-709-9971 


CHIEF ACCOUNTANT 

Stockbrokers require a drier accaun- 
Unt experienced in partnership 
accounts and taxation. alio manage- 
ment accounting. A knowledge of 
stockbroking procedures would oe of 
some advantage. Preferably Chartered 
Accountant or CM r re red Secretary in 
n.s SCs. Salary £2.S00 Plus 
pmidpaiien .n profits- Write Box 
3W5, Walter Skinner Ltd.. Vlntrv 
House. Queen Street place. London. 
6.C4. 


-Jo / 


RECRUITMENT 

CONSULTANTS 

35 N-‘>y Bread St-cct, London. E.C. 2. T<'l. 31-5SS 35So 


C J A 


FINANCIAL CONTROLLER 

£6,000— £8,000 


CITY 

LEADING FIRM OF INTERNATIONAL STOCKBROKERS . 

This vacancy is caused by re-organisation and the need for further streamlining of management accounting information systems, 
and is open to accountants 26-37 (CA., A.CA-. AA.C.CA., unqualified applicants with very closely related experience will De 
considered). The main criteria is a thorough understanding of the installation and updating" of mechanised and .computerized 
accounting systems as well as a thorough practical knowledge of modem accounting techniques gained in a senior accounting 
capacity, within a medium/large Brokers/Financial Institution. Reporting will be to a Partner, and responsibilities will cover 
the efficient control and motivation of the total accounting team, the production of management accounting data 
tight deadlines, updating existing accounting systems onto the "in house' computer: and ensuring accurate control of capital. 
Candidates must possess sound organisational flair and a strong diplomatic personality. Scope exists for considerably increased 
responsibilities and earnings. Remuneration negotiable in the range £6 I 000-£8,000. Contributory pension scheme, assistance 
with removal expenses if necessary. Applications in strict confidence under reference no. FC3160/FT to the Managing Director. 

CAMPBELL.JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LTD„ 

35, NEW BROAD STREET, LONDON, EC2M 1NH. TEL: 01-588 3588 or 01-538 0553 


OFFICE MANAGER 
£3,000 p.a. Plus 



To run the stQCkbrok 
department of a Me 
Bank in. the City, you 
have previous experience ] 
stockbroking procedures, 
will need the ability and : 
of responsibility •. to -cot 
the 20 people working in'* 

department. This will re] 

sent a major challenge to 
man with the chat 
we want. Age 40-50. 

Apply- J. R- V. Coiitts, 
Career. Plan Ltd, 

7 Wine Office Court] 
London- ECC 
- 01-353 1858k i 


Chief Accountant 

Singapore £8000 


...for a rapidly expanding commercial group which operates throughout 
South East Asia. He will operate directly under the Finance Director, who is 
also responsible for corporate planning, personnel, secretarial and administra- 
tion functions. The group is constantly being developed, and new oppor- 
tunities arise for highly competent accountants who can contribute to its 
success. 


This appointment calls for an energetic chartered accountant in his early 30‘s 
who must be able to demonstrate a record of success. He must be fully ex- 
perienced in the theory and practice of finance and the effective use of 
accounting processes to give management information and statutory results. 
Involvement at a responsible level in capital and general investment and 
acquisitions is essential. Acquaintance with corporate planning and the suc- 
cessful use of ED P will be an advantage. 


The salary will be negotiable around £8000. Full details of terms of service and 
other emoluments will be available to ail applicants called for interview. 


Apply in confidence, giving brief details and quoting reference 314/B, to: 
J. Kingsley White; Deloitte, Robson, Morrow & Co., 1 7th Floor, St Alphage 
House, 2 Fore Street, London, EC2Y 5DT. 


Wales Tourist Board 
MANAGEMENT ACCOUNTANT; 

The position will be located in pleasant new offices : 


Location. 

at LI an da ff. Cardiff. - 

Salary. Salarv will be within the Scale of £2,238 to £2,73<n . 
(point of entry according to experience and qualifications).* 

A car mileage allowance and approved expenses will be payable.! 
The post is superannuable. ^ 

Responsibilities. Responsible to the Finance. Director for the^.. 
co-ordination and production of regular Ma n ag e ment Informal - 
tion from the Board’s own Burroughs L3fiO computer system,/ 
together with constant appraisal and reporting of expenditure^ . 
and commitment trends; also the detailed formulation oH 
budgets and estimates. • .- j 1 . 

Detailed viability appraisal and maintenance of the Boarded': 
Loans and Grants programmes under the Tourism Projects 
Hotel Development Incentive Schemes. 

Preparation of Final Accounts. 

Qualifications. A recognised accountancy qualification. wtOr^j 
at least two years post-qualifying Management Accounting! 
experience. ' 3l- 


Applications in writing to arrive not later than first post on. 
Monday 15 November, 1971. to: 

Chier Executive, 

- Wales Tourist Board, 

Welcome House. LlandaH, CARDIFF, CF5 2YZ. 


Research Director 


( London ) 


One of our clients, with an established record of growth and expansion in the development 
and manufacture of sophisticated electronic equipment, invites applications for the 
position of RESEARCH DIRECTOR. The Company has been granted The Queen's Award 
to Industry for technological innovation. 

Age 35-45. Good honours degree in engineering with other qualifications essentiaL 
Experience in applications of physics, electronics and very high precision mechanics an 
asset, together with proved successful R & D leadership qualities. Emphasis upon 
creativity of ideas, planning and organising ability', and efficiently applied administrative 
skills. Salary negotiable but applicants must now be earning minimum of £6.500. Good 
prospects Main Board appointment Car. Generous removal expenses. Pension. 

Apply in GUARANTEED CONFIDENCE stating telephone number, age, details of educa- 
tion and experience, names of firms, positions held with dates, starting and final salaries. 
Reference FT/RD/7165. Short-listed applicants can expect acknowledgement within 
fourteen days of receipt of application. - 

Dr.' P. S. dc Q. Cabot, Chairman, 

P. S. CABOT & CO. LTD., 

37-41, Bedford Row, London, WCL 


An Unusual Growth Opportunity for an Executive with 


CITY FINANCIAL KNOW HOW 


A new and fast corporate development consultancy is seeking 
an experienced self starter who 

* Is thoroughly at home in the financial field 

■*t Knows the City and its institutions 

* Has financial press contacts 

* Wants to escape from beau roc racy, test his entre- 
preneurial skills, and work with an interesting 
multi-disciplinary team. This position will lead 
to eventual equity and Board Membership. Age 
not a factor. Salary negotiable. 

Reply n confidence tc Box No. A2SQD, Financial Times, 
10, Cannon Street. EC4P 4BY. 


BANKING APPOINTMENTS 


The Specialist Conmlumcp tar Vie 
Baaktaa Prolessitm 


(Strictest confidence assured) 
358 Strand, London. W.C.2. 
TeL: 01-836 7232 (10 lines) 


FINANCIAL AND ACCOUNTANCY 
appointments appear every Thursday. 
For details of this regular feature 
Please contact Michael Bradshaw. 
01 -248 8000. extension 71 32. 


CREDIT 

ANALYST 


Atlantic International Bank has a vacanty for a 
capable credit analyst with knowledge of at -least om 
foreign language and experience in analysing foreign' 
balance sheets. American bank training is prefi 
Salary offered about £2,750, however for ah ex< 
tionally experienced and qualified man up. to about 
£3,500, with the usual fringe benefits,. 

Please write to . 

Atlantic International Bank Limited, 

69/70 St. Paul's ChUTchya^d,’ 

London EC4M 8AB. . 
Attention : — Mr. J. H. Brooke, ' ■ 

Deputy General Manager. 



ter id. M ^ 
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SENIOR INVESTMENT 
ANALYST 



Experienced investment analyst required by a pro- 
gressive medium-si 2 ed firm of stockbrokers iqr its 
Equity Research Department. The applicant, w 
not necessarily being professionally qualified, 
should have had experience of visiting companies 
and must have the ability to write quickly, and 
lucidly. As this is a senior appointment, carrying 
with it future prospects of partnership, we antici-. 
pate that candidates will probably be aged over 35 
mid currently earning in excess of. £4,000 p.a. 
Write with full particulars to Research Partner^ 
Box Au2308, Financial Times, 10, Cannon Street,' 
EC4P 4BY. - . • \ . 
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GENERAL APPOINTMENTS 




FIELDING, NEWSON-SMITH & CO 


INVESTMENT 

DEPARTMENT 


Reorganisation of the Department advising Banks, 
Solicitors, private clients, etc., provides an' 
excellent opportunity for an applicant with good 
experience in this field. 

Applications in wri ting to: 

The Administrative Partner, 

Fielding, Newson-Smith & Co., 

31 Gresham Street, 

London EC2V 7DX 


Warehousing and Distribution 

SALES MANAGER 


We require a professional sales manager with successful experience 
or selling warehousing and distribution facilities who will expand. 
businM* 50 " 2 serV,CM and develo P 3 growing container handling 

An attractive salary will be negotiated wich the successful applicant. 
Write to: 

Divisional Director. Butler’s Warehousing and Distribution Ltd . 
Rockware Avenue. Greenford, Middlesex. 


FIXED MEREST DEALER 


Leading Stockbrokers require an experienced Dealer to 
join a newly farmed fixed interest department. The 
successful applicant will have a thorough knowledge of 
the debenture and loan stock markets and will have been ■ 
accustomed to speaking direct to institutional clients. 
The appointment will carry an attractive salary and there 
is also a non-contributory pension and life assurance 
scheme. Please write giving age, details ' of previous 
experience and present salary to Box AJ>300, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


INVESTMENT 

DEPARTMENT 


LARGE PROGRESSIVE STOCKBROKERS 


require experienced Portfolio Supervisor for their Bank Section 
fciood opportunity for right man at a negotiable salary. 

Write Box 3334. Walter Skinner Led., Virttry House, 
Queen St. Place. London, E.C.4. 


PERSONAL SECRETARY 
ASSISTANT 


ts two partner* of stockbroker*. Small, 
friendly firm extremely wrlefl work, 
mostly on own Initiative. Own office. 
Executive l.B M. a week*' holiday. LVs, 
usual bonuses 5 tart i no salary anoroxt- 
matcly ri.rsa. Phone *»«. Marks 
zsi-osai. 


LONDON 

STOCKBROKERS 


require Senior Assistant, far Investment 
Bewrtment to supervise Bank and 
Solicitor Trustees 'business. Young 
assistants also required.— Write Box 
A^2siD. Financial Timas. 10 cannon 
street. EC*P 4 BY. 


SALS MANAGER 
Equipment Leasing 

fha P ^w^k°? ?rin lr Uni , qu ! 8f ? WTh Potential i s available' with 
fitfd Th^’^T rf ? ! "l* r m r - h ? technical. equipment leasing 
Th f candidate for this position will have an outstanding 
record of performance with a sales-orientfrd manufacturing 2 
financial or leasing organisation. *’ 

He should be a self-starter, demonstrate leadership ability, and 

hfdhi .“SE? ex , pe, ? en ” ln and managing a profitable 

KL :Pr ° ^ ! . H dK organisation. An educational background 
including undergraduate training in sdenee or engineering nine ' 
adhwod^crw m busing, „ it, «,ui, s | en[ in exp,,!™,’ ' 

This position features an excellent salary orofit-shsrina , j 
estate-building compensation • pragrS^’ ;P AppltaJ? — : 
requested to send their resumes in coiniyfafp mnfM are 
B °* A .2286. Financial Times, - 


INVESTMENT 
ANALYST 


#1T1S1| 


Progressive Ann of. Londj® 
Stockbrokers require a 
.trained analyst The ideal 
dldate will- be aged 25 to 
years, have previous 
and/or - a professional q< 
cation. The ability 'to 
interesting and concise . 
is -essential and he must 
able to accept Tesponsibi 
with the minimum supervis 
Good prospects and salary. 
Write Box AJ2315, FiiumJ 
Times, 10, Cannon Street 
EC4P 4BY. 


ARTICLED CLEIDC ' 


Write Ralvavardhan, .M, Ner« 
Hounslow. MlOdl 





ALANGATE AGENCY 
Stockbrokers clerks urgently 
required.' Young men with pre- 
vious experience looking far- 
well paid and" interesting careers. 

Telephone.- 248-6077 
Mis. St ain la rd 


DIVIDEND CLERK 


“EH- '«5SB 


EDINKJftGH new TOWN 

TION COMMITTEE. Director °*FS* 
»vation. Tile Committee. 

up hv th# Secremry- M 5t»w g 
Scotland and. Edlnbnroh -CoteonM&S 
stimulate and eo-ordmete actk» ^ 
conservation -of the GcuntUa New 
of Edinburgh. Invites apodew 
men and . women far " the 
Wreaor. to*- Director tain bo 
round ad min lain tor rtaponSBrle 
aspects of Die - Committee.'! worfc.. 
w»U Include neODHaDora wW» ftg 
and Local- Gwcnwunt. ~ -llaatw 
Amenity Societies and" rwW ' 
operation ot a urine scheme 
!?0. and administration 


son . 


_ . jBnunEKTBznm ™ - 

QniihoiHons. Apottoanta shoridJQf i,|| 
a knowledge 67 and Interest ta-CWJSlij 


Edinburgh. A large measure .t# 


lasnr ana’ inltiaiSe 'Ts renuhe 


with the IbHIty M 


; wotesslonal st *0 and tAeja 



iurmofl>otuiV~*Mth 

.the wiWic. ArshiterturaT mm .... .. 

t »u» | , | Jeatlons are ; not '‘ir... 

would be osetol as woukf eMwrw** 3i w ? 'I ,i 
the eon strum Km Industry.' rSaWT/^^ 
13.000-EO.C00 per annum wkh 
according to qualifications. _Appl( 
containing lull rfeOHc of.Wintot 
experience. ' urotewlonal «d«H»eai _ 

S I* aiM. IntvKts .should >* s»nt 
ommlnee-s Interim - Secretary, 

U101. Argyle HmtMw -UMf- 
Street, Eainhurgb EH3 TOftJ 
han not later than 23 * 

There <i 
application. 


RIGHTS DIVIDENDS CLERK! 
essential) renolred h 


i Dr-pnin 

broker {suuthera 


, nun of mature years . 

mwhiE. • AMly «r . 
-Financial' Timwt, -m.-r-CadUoa 
KaP ear. 


I YOUNG trainee B»wr 
CApandlng firm at 

S^nSs? rbSSTia-r. 

EC*f XB r. • •' ' 
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J dieted by October 1970, giving this Bakery a large increase 
LQjiL-odaction capacity, and the second stage Is now being 


’^Ollk-odai 

y waken. The additions to our main Saw Material and 
...[Stores is almost complete and we have* added 5,000 square 
jo our Bakewell Bakery. 

fee demand for oar products is still increasing and your 
■fl. have decided that if anticipated sales are to be met 
. -ig 3972/73 and subsequent years a large programme of 
Spment is required. Plans are being prepared to build 
. (quip a new Bakery which will provide a large Production 
. 1 'together with all ancillary services. This project, which 
- tanned to complete before Jane 1972 will cost approxi- 
. .£• £500,000 and to enable us to undertakethe Programme 
V^Board have decided to request the Shareholders to 
: ->lve a Resolution to increase the Capital to enable them 
Ike a Rights- Issue of two Shares for five. ' 

— I k A- Lomax and their Subsidiary Company Hill & Smith 
■ i ' \-jam) Limited produced a very satisfactory increase In 
{ability. Automac Limited have again shown poor results. 
Idition to Metal Detection Equipment they incur consider* 
..^expenditure in developing and Improving a range of 
' Equipment and have this year taken out Patents on a 

- ~ iSealing Machine which should soop he ready for sale 

T--Jn the Baking and Allied Industries. 

' -u regards The Warford Arms Hotel Limited, during the 
h»e acquired the four cottages adjoining the Hotel, 
Ling os to extend our existing Bar. 

£10 million Turnover Budgeted for 1972/73 

L.-!n the short term, that Is for the year ended 30th June, 

" ; — I anticipate, subject to any unforeseen circumstances, 
* — -JPisflts before Taxation should enable ns to pay at least 
■ w jama Dividend on the increased Capital of the Company. 

' IT fie slightly longer term, namely for 1972/73 I shall be 
1 C-J&jL 1 Fetisg: for a turnover in excess of £10,000,000. 

• rhe report and accounts were adopted and a total dividend 
i% (last year 12%) was approved. At a subsequent 
^ V s » ge R^nJinary General Meeting a resolution was sanctioned 
, ■ mTbnng the Capital of the Company to £1,750,000. 


“SCC0ND CITY GROWTH 
CONTINUES." n 




Xfr.W.L Jobems. chairman of Second 
lity Properties Limited, speaking at 
yesterday's meeting of shareholders. 

Jwr points from Report and Accounts 
for year ended 30th April 1971 : 

Dividend 15% compared with 13£% 

'in 1870. 


$ 


\ \ K>Tl! 


Profits have Increased for sixth consecutive year. 

“Katrina of new office block in Edmund Street Birmingham 
Rncrease rental Income to more than £150,000 in full year. 
Reduction in turnover reflects board decision to refrain 
[n unprofitable tendering. 

Private House Division's contribution continues to grow. 
Profit forecast for current year - indications point to 
tier improvement 


wlfs m brief 

1971 

£ 

1970 

£ 

lover 

3,726,007 

4,117,583 

[ft Before Tax 

333,959 

311,866 

fit After Tax 

206,485 

170,701 

inary Dividend 

113,590 

102,230 

tiend Cover 

1.8 

1.7 


, ves of the Report and Accounts can he obtained from 
Secretary. 

E2S3Bd* P®®PBCE 
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Properties Limited 
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RTTISH TRIMM^ 

(HOLDINGS) LTD. 


Year ended June 30 


brer 

jng Profit 
Bon 


1971 

£ 

1,041,566 

73,068 

23,667 


1970 

£ 

894,853 

55.031 

23,194 


(12%) 22,445 (10%) 18,704 
tte carried forward 108,082 81,126 

fe. Alfred C. Stone, chairman, reports: 

turnover Increased by 16% and profits before tax by 
enabling the Board to recommend an increase in the 
. *nd to 12%. 

fthile the benefits looked for from the Chancellor’s recent 
‘S pf various financial restrictions have not, up to the 
of August, had any real effect on sales, benefits should 
^elt in the coarse of the next few months, though tiie 
Rl unsettled conditions make it difficult to predict with 

certainty. 


fTED KINGDOM PROPERTY COMPANY 


> LIMITED 

[EXPANSION POLICY CONTINUES 

{he following are extracts from the accounts and the 
Ftted statement of the Chairman, MR. H. L. DENTON, 
ge year ended 30th June, 1971: 

, before Taxation amounted to £108,477 (1970— 
j®*- The Directors recommend a Final Dividend of 13% 
p.a total distribution for the year of 20% (165%). 

? revaluation by J. Trevor & Sons of the Group’s properties 
M6th July, 1971 amounted to £3,588,500, an increase of 
£875,000 over the comparable Balance Sheet figures 
p-Jnne, 1971. 

P June, 1971 the Company acquired 51% of the Issued 
AV^Pital of South Western Consolidated Property Hold- 
■ F'td.. an unquoted Property Investment and Dealing 
wo?- In August, 1971 your Company entered into nego 
' P 8 to acquire the entire issued Share Capital of Thames 
runout and Securities Limited. These negotiations are 
wfling. 

f if 1’our Board’s intention to pursue a policy of expansion 
ctiie solid foundation achieved through sound investment 
r 51 years, and I have every confidence in the continued 
^Progress of your Company’s affairs. 


{jEEVOR ten 
MINES LIMITED 


’ARK CAKE BAKERIES 


R.H.D. LEETE REPORTS A-MOSTj 
SUCCESSFUL YEAR 

he 24th annual general meeting of Park Cake Bakeries 
bd was held on October 27: *t- the Registered Office, 
a Road, Oldham, Mr. H. D,- Leete. F.CLA. (Chairman and 
tog Director), presiding; The following is an extract 
his circulated statement: 

p these difficult times it- is pleasant to report a most 
sfril year’s trading. The Net Profit of £302,513 before 
ion for the year ended 30th June, 1971 is £97,246 greater 
Chat of the previous year and the Turnover is up by 
,758 from £5,809,002 to £7,445,760. The Net Profit has 
obtained largely through increased turnover which has 


Exports of 

The Fifty-eighth Annual Gene- i gold total 

ral Meeting of the Company was 7? _ _ . • 
held on the 27th October, at 4- /Q Om m 

Pendeen, Cornwall. Mr. A. L. dL^O«7ill« III 

Thomas (Chairman) presided 

and the following is an extract CAft^AmhAi* 
from his Statement for the year uCDlCIllDCr 
ended 31st March 1971: 

“The profit of £147,540 shows GOLD -EXPORTS from the UJL 
a reduction of £1264103 from last totalled £2S.9m, in standard bar 
year’s record figure. This reduo- ? orm in September, with Swit 
tion has been brought about by zerland talcing. £154m., France 
increased costs, lower tin price, SROm. and Macao £2.7m. 
particularly in the second half Out of total such exports of 
of the year, and the lower grade fiflft.flm in the first nipe months 
of ore treated. The grade and of the year, Switzerland 
tin price factors resulted in the accounted for £6S-9m- and 
revenue from the sales of tin France £3S-3m. 

S5nM85S?8 ^L366. f s!d4 Nonjtentod bar e^orts were 
of accumulated tin residues re September, 

realised £16,648 and the proceeds & rQup ol ce ™ erin S 

of copper flotation residues were D t u h ^f r ece 1 ve d£3.4m . .bnug- 
£29,135. The value of granite “S-S® 11 aggregate 

rejects sold rose by about £6;000 g* a L a SS& exp0rtfi 

to nearly £15.000. from the U.K, of £56.3 m. 

M ining costs show a snbstan- Standard bar Imports in Sep- 
tra I increase from £574,800 to tember amounted to £40.2m., 
£645.700, almost entirely due to with South Africa supplying 
higher wage and salary rates and £35 Jm. and East Germany £3 3m. 
to the enhanced prices of Total standard bar imports for 
materials and power. the nine months were £365. 5m., 

After providing for Taxation, of which South Africa, provided 
the profit for the year available £34 1.5m. and East Germany 
for distribution amounts to £10.9m. 

£107.490. An Interim Dividend of There were no Imports of 
JySSiSIL 11 ? Paid and unrefined silver to the U.K. in 
a Final Dividend of lOp per share September, and refined imports 
J* f eco ? in 2™°££' absorbing a only totalled £DBm. The present 
£61*920; . ia addition, depressed state of the silver 
£40,000 has been transferred to market is not thought to be the 
General Reserve and the carry reason for the lack of imports 
forward balance in the Profit 0 f the metaL 
and Loss Account now stands at 

£38,785. 

' In arriving at the amount of rp» 

the proposed final dividend, the I OOTYlSOIl Slf V 

Directors have had regard to the "viujuu 

requirements of the Company’s 

capital and exploration pro- JL OUTS rCpiV 

grammes, while at the same time 

providing a return to the share- f n r-fftri’/fYn 
holders commensurate with the AALFllAiUll 

profit earned. The combination n, v 
of the lower tin price and the Y v 

continuing impact of inflation is THOMSON SKY TOURS y ester- 
adverse ly affecting profits which £ ay fired the latest shot in the 
must be expected to be consider- "*™* °y er , w ho should stay at 
ably lower in the current year which Continental hotels. The 
nvwi/iPMFNT 'Th« outburst follows a letter from 

DEV^WIEOT— TJe unwater- Horizon Holidays to 400 hoteliers 
Levant to about the 190 teU iug that that in future It 
fithom level has permitted the would -not send customers to 
renewal of the development of hotels which catered . for other 
our orebodies westward, and named UJC operators, Including 
since the end of the year head- Thomson 
Ings advanced on the 14th level Mr. Biyan Lllewellyn, Thom- 
on the No. 3 Branch and Corona- son Holidays’ mana g in g director, 
tion lodes show promise. commented: “I think it is us that 

LEVANT — Since .the end of the Horizon is cross with. Next 
financial year the crosscuts on summer they find themselves 
Nos. 1 and 4 levels passed sharing _ one or two Spanish 
through orebodies which - have hotels with Sky Tours.” 
since been intersected by No. 6 In its letter Horizon said it 
level crosscut; this crosscut is wanted “to offer a certain stan- 
being extended by about 180m. “rvipe for clients and 

to the indicated position of the company. Mr. Llewellyn, in 
Corpus Christ! lode. ■ a statement, claimed that Hon- 

Apart from the payable ground £$ n was charging u P to 
exposed by the No. 1 1^1 S or a *S me ■ tandart * 
development, results have, in 0 

“ e raja., ." mo . Happ olntog. ^ m “gta”“nthlse hotels 
LSI Si ven the high aircraft loading 
^ g *** w * h botel occupancy that the 
vigorously pursued. company was able to achieve. 

GENERAL— I have already men- “Why should the public be 
tioned the expectation of con- obliged to pay more for their 
siderably reduced profits for the holidays than is absolutely 
current year, and I must re- necessary?” 
emphasise that unless the con- 
tinued upward spiralling of — ■ 

labour and materials costs is 

offset by a large increase in the OflT Fl MT1VFQ AT? 
price of tin, the tin mining ' jrUA ^l J 
industry in Cornwall, and indeed XT AY nAAPT TP 
all those employed therein, will AALuvUnLUj 
be placed in a very vulnerable r a ttct % 

position. lAUM.) 


• (he readily given and- helpful advice from our principal 
mer Messrs. Marks & Spencer Limited. 

[ Increasing Demand for Products 

Sj order to meet the increased demand for our products 
had to materially increase our Investment in Plant 


Thomson Sky 
Tours’ reply 
to Horizon 


By Ray Dafter 


GOLD MESHES OF 
KALGOORLIE 
(AUST.) 


The 20th annual general meet- 
ITTNT’A TTTJT T AC ing of Gold Mines of Kalgoorlie 
TkAXYlfX (Aust) Limited was held on 

-n w TY’I>PTV , TM/ n October 18 in Melbourne. 

AJlV UIYClAJll'IU SIR LINDESAY CLARK, the 
„ . _ ^ A . Chairman, presided and, in the 

Extracts from the circulated course of his speech, said: — 
statement by Mr. T. H. Macer, „ . , _ _ 

M.C_ F.C JL, the Chairman : Financial Results: The Corn- 

Mining operations both by P5?} r „„ ft illcurreti a *. l05S ? f 
Dredging- and Opencasting pro- $373,000 on operations in 
ceeded satisfactorily. The profit HJ2"IL, ct ? n3pa f ed t0 ^ P roflt of 
for the year was £36U36 com- $316,000 in the previous year, 
pared with £211,537 for the pre- loss waa a direct result of 
vious year, taxation requires no reduced revenue due to lower 
less than £182,779 (£78,770). The grade ore treated and an in 
Directors declared a third cr ** se costs, 
interim dividend for the year of value of the assets at the 

60%, making a total distribution termination of gold m i nin g 
of 120% (100%). operations will be dependent 

There were no major problems upon the use to which they will 
for the Dredging Operations be put. If the plant must be 
during the year. Yardage broken up for scrap, then the 
treated increased by 337,800 residual value will be far less 
cubic yards, ore recovered was than if the plant could be used 
higher by 116.56 metric tons, cost for processing nickel ores which 
per cubic yard was lower by may be found in the district At 
122p and the average price this stage, directors cannot pre- 
received for tin ore recovered diet the value of the assets at the 
was £10.49 per metric ton higher, termination of gold mining 
The financial result was a sharp operations, 
rise in profits- The loan from Western Mining 

The results from the Opencast Corporation Limited increased to 
Operations were most encourag- $949,000 during the year. No 
ing. On a Capital Investment of dividend payments will he made 
slightly under £160.000. the net while any pari of this loan is 
profit of £55,842 (£28,277) repre- outstanding, 
sents a most satis fact 017 return. Developments.- Share- 

Ore recoveries for the first fmm holders have been advised by 
months of the current year are ^ Board in ^ ew 0 f 

ahead of the average for 1970/71. on operations in 1971, 

The present price of tin is anf j decision of the Corn- 
ruling somewhat lower than the monwea ith Government not to 
average for the past ^year but hicrpasp g 0 ia subsidy, advanced 
nevertheless I feel confident that development work will cease 
I shall be able to announce very ^p,. completion of development 
satisfactory results this time ^ove the 1090 foot level at ML 



WESTERN MINING CORPORATION ANNUAL MEETING 
HIGHLIGHTS OF CHAIRMAN’S ADDRESS 

THE ANNUAL MEETING OF SHAREHOLDERS OF WESTERN MINING CORPORA- 
TION LIMITED WAS HELD ON THURSDAY OCTOBER 21 ST IN MELBOURNE. 

SIR LINDESAY CLARK WAS CHAIRMAN OF THE MEETING. 



FINANCIAL 

Sir Linde say said that Western 
Mining Corporation's proportion of 
consolidated profit for the year 
ended June 30, 1971 was $22,214,000. 

In arriving at this figure charges 
of $12,487,000 had been made 
against the cash operating surplus 
of $34,107,000. These included 
$10489,000 for depreciation and 
amortisation, and a part of explora- 
tion expenditure amounting to 
SI .356,000 which had been written 
off. 

The cash operating surplus, 
together with $9,273,000 raised from 
new shares issued, had been used to 
meet the Company's commitments 
and capital expenditure programme 
for the year. Of this combined total, 
84,375,000 had been appropriated for 
dividends to shareholders, S3.553.000 
had been spent on exploration and 
$24,346,000 had been invested in the 
continued development of nickel 
operations. Other large items 
included $3 million for repayment 
of the term loan and an Increase 
in working capital of $6,120,000. 
NICKEL OPERATIONS 

Production of nickel and further 
development at Kambalda, Kwinana 
and Kalgoorlie continued satisfac- 
torily during the year. A recent 
result was the discovery of a new 
ore zone. This was approximately 
5000 feet south of Gellatly Shoot 

Economic mineralisation had now 
been found on the - northern, 
western, southern and south-eastern 
sides of the Kambalda dome. Syste- 
matic exploratory drilling of the 
eastern section had recently begun. 

Ore reserves for Kambalda and 
Paris-SL Ives had increased by over 
3 million tons to a figure ol 
20,566,000, averaging 3.4% nickel. 

EXPLORATION FOR NICKEL 

The Foster Shoot was discovered 
during the year in the Cooee ultra- 
mafic, being the third ultramafic unit 
in the Parls-St. Ives area to be 
shown to contain high grade nickel 
sulphide ore. 

Prospecting under Lake Lefroy 
and in the Paris-St. Ives reserve 
was still at an early stage, but it 
was already apparent that this 
region would be a major source 


of nickel sulphide ore. In terms 
of expenditure to date, exploration 
bad been as successful as at 
Kambalda. 

MINE DEVELOPMENT 

In the past year mine develop- 
ment at Kambalda had proceeded 
at a greater rate than that required 
to maintain present production. 
TOWN DEVELOPMENT 

Town development at Kambalda 
continued. The population of Kam- 
balda was now approximately 4,500. 
NICKEL SMELTER 

The WMC nickel smelter at Kal- 
goorlie, designed to produce 20,000 
tons of nickel in matte annually, 
was under construction and should 
begin smelting early in 1973. 

NICKEL REFINERY 

The WMC nickel refinery at 
Kwinana which produces high purity 
nickel metal direct from concen- 
trates was operating at steadily 
increasing efficiency. The refinery 
would ultimately be capable of pro- 
ducing in excess of 20.000 tons of 
nickel metal per annum when treat- 
ing concentrates alone. This figure 
would be higher when treating a 
feed of matte and concentrates. 
NICKEL MARKETS 

In common with most Australian 
mining companies. Western Mining 
Corporation had to sell most of its 
mineral products on world markets. 

During 1071 there had been a 
downturn in business activity in the 
Western world, and this had affected 
demands for all metals including 
nickel. Whilst the Company had 
been largely protected from the 
downturn In nickel consumption by 
its long term sales contracts for 
both concentrates and metal, it was 
difficult to increase sales at present. 

Nickel sales from the Company’s 
mine production in the first hair of 
this year were expected to be lower 
than in the corresponding period 
last year and it was expected that 
the Company’s profits for the first 
half of this year would be less than 
for the corresponding period last 
year. There were indications that 
a significant improvement could be 
expected in the second half of the 
year. 

WMC was accepted as a dep end- 


sir LindCMJ Clark 


able alternative source of nickel and 
now provided 7% of the Western 
world's nickel. ' Production from 
Canadian nickel sulphide deposits 
was expected to reach a plateau in 
the next few years due to increased 
costs and declining ore grades. Sub- 
stantial increases in future nickel 
supplies depended on recovery of 
nickel from lateritc ores, which, to 
be economic, depended on very 
large-scale operations. Higher nickel 
prices would be required to justify 
capital investment in such projects. 
FUTURE DEVELOPMENTS 

With the mine development well 
advanced, the treatment plant instal- 
led at Kambalda. together with the 
smelter at Kalgoorlie and the 
refinery at Kwinana. production 
facilities will have been established 
us a base for expansion or diversifl- 
eation. Further expansion would be 
possible with relatively small addi- 
tional capital expenditure which 
would be a great advantage when 
compared with large scale nickel 
laterite developments. 

COAL 

The Company had the right to 
acquire up id 25% interest in the 
Hail Creek venture. This coal 
deposit was west of Mack ay in 
Queensland. Reserves nf 750 million 
tons of high grade coking coal had 
already been indicated. 

GOLD 

The suspension of operations of 
Central Norseman Gold Corporation 
N.L. and Gold Mines of Kalgoorlie 
(Aust.) Ltd. because of rising costs 
and declining ore grades, at the 
end of 1972 and in 1973 respectively, 
marked the end of an era for WMC. 
Following the recent announcement 
by the Commissioner of Taxation 
that the earlier advice of the extent 
of tax-free profits was now with- 
drawn, the companies were consider- 
ing what action to take. 

ALUMINIUM 

WMC owned 20°Tj of Alcoa of 
Australia which earned a net profix 
of $17,100,000 in 1970. 64% higher 
than the previous year. An S% 
dividend was received, amounting to 
SSOO.OOO. Alcoa's sales performance 
had continued strongly in 1971 
and the profit expectation was 
encouraging. 


dt 


□AVID CHARLES 

SUMMARY OF RESULTS 


FOR YEAR ENDING 30th JUNE 1971 


Turnover 

Group Profit before taxation 
Group Profit aftertaxation 
Ordinary Dividends (gross) 

Profit retained 


1971 

£ 

12,1 32.000 
851,381 
570.660 
259,193 
(33%) 
273,967 


1970 

£ 

11,003,000 

726,943 

382^72 

155.000 

(30%) 

189,772 



• Pre-tax profits 17% up on 1969/70 at 
£851 ,000 compared with forecast £81 0,000. 
Profit after tax up 49%. 

• All trading operations have contributed to 
the eighth consecutive year of record profit 

• Dividend up from 30% to 33%, twice covered 
by earnings. 

• Current trading is in advance of last year's 
leve| in development, construction, and 
service activities to the construction industry. 

• Further increase in profits is predicted with 
confidence. 

Annual General Meeting. Chamber of Commerce House. 

Harborna Road. Birmingham 15. on Thursday 18th November. 

at 12 noon. 

Full Report and Accounts may be obtained from the Secretary. 

David Charles Limited. Maypole Lane. Birmingham B14 5JU. 


next year. 


EXPANSION BY 
ROBERT LEE 


Charlotte unless there is a sub- 
stantial increase in the gold 
price in the meantime. It is 
expected that under these condi- 
tions, operations will result in a 
cash surplus far a limited period. 
When all developed ore which 


Robert Lee and Partners, of can be economically extracted 
London, has joined forces with a has been treated, gold mining 
Johannesburg-based company, operations will be suspended- 
UAL Management Services, a Directors expect operations to 


Profits rise to £1.3 million 

Extracts from the Chairman's statement for 
the year ending 31st March, 1971 

^Profits for the year show an PETROL RETAILING 

increase of 56% to £1,302^00 .. . “Turnover runs at an annual rate 

the net asset position has snbstan- of £20 milHnn Expansion into the 
daily improved . . . cash on deposit Midlands and the North West has 
lid mining I at 31st March was approxi mately developed at a rapid rate. The 

suspended. | £2.6 million, this has been further company opens a new site every 

improved since the year end by the ten days. 



wholly-owned management con- continue until the first half of issue of £5.6 million, Debenture 
sultancy subsidiary of The Mer- ^973, Stock . . . with its strong liquid 

chant Bank, Union Acceptances. xjjg Company had received position... your company is in a 
The new association will enable advice from the Commissioner excellent position to consider 
Robert Lee to expand recruitment 0 f Taxation that at 30th June, fixture acquisitions.” 
and other services, as UALMS is jg 69 an ainoun t 0 f 39.715,630 
already firmly _ established in was ava j] a b] e for distribution is 
Southern Afnro and has terms of Section 44 (21 (cl of the 


COMMERCIAL PROPERTY 
DEVELOPMENTS 


Sis throughout Australasia. Se^^SmeOtAct. ^«w?*al ™omc isjustfihoii of a vah “ * «*■ 

Robert Lee already operates H™ e ver toe^riUeu advice ■ < ? CCnrr ^ mflrtffC f£ ^ 

through offices in London. New « tothe^amnu ntavail'ablc for value of UJL oommeraal MOTOR VEHICLE DISTRIBUTION 

York? San Francisco, . Brussels, « Jf ® a iSihSi on which lad ? rop f mes "Strain Group has now been 

Mriiw be« l “to the Com- H™ Moto. :&«* Ltd. 


PETROL RETAILING 
“Turnover runs at an annual rate 
of £20 million. Expansion into the 
Midlands and the North West has 
developed at a rapid rate. The 
company opens a new site every 
ten days. 

Paring the year -under review a 
further group of Service Stations 
was developed and sold to Shell- 
Mex and B.P. Since the end of the 

year the Group entered into an 

agreement with Texaco Ltd., to 
provide them with developed 
service stations to a value in excess 
of £10 million.” 

MOTOR VEHICLE DISTRIBUTION 
“Strain Group has now been 


iruinii, roua, — ---i:-- l,„ n p fn the LOTH- — * >, T 

In addition partners have, until b withdrawn 1129 Group turnover is running in 

now, made regular visits to hp ci JJS er of Taxa- Europe with excess of £10 million per annum 

Australia and several African W “ e Commissioner 01 raxa *e 0cqaism on of prime sites in sellingapproximately 7000 vehicles. 

G ThP Board does not agree with FranceandBcl 8 imn *” A similar number of cars is handled 

tWeasoSf §ven by tie Com- MffiHTOttDnro ™rfy tough 4= repur 

EQUITY-LINKED WSSSSSSSS,- 

contracts SKSSKSKw 

,d ? ce but U ie GJo^^pltoug cento 

addition to its Liucoln-Glyn senes not expected at 7 e. The Group is now by far the Trading Results 1493 *P99 

WKTKSS WTbSSSfJ™, 7T- 

Ajffsss. .g swsrssir b r ^ 

fouling ™ife cover through l. ott mndition^^to Copies of the Compares Report and Aeeounts 

iSSSnts in the succmsful ^ 

Lincoln-Glyn Fund, managed by develop and mine ore at lower u __ nH uni miuracs 1 iMiTen 
Williams and Glyn’s Bank and levels which had previously HcHOW HOLDINGS LIMITED 
started in June, 1965. been included in reserves. Heron House, 19 Maryleboae Rd- S London N.W.i. 01-486 4477 



Associated Dairies 


Growth Continues 

Salient figure* for year emfod 1/5177 2/5170 3 

COCO £000 l 

Profit before taxation 2,880 1,719 1 

Profit after all charges 

including tax 1,632 922 

Profits retained 1,110 555 

Ordinary Dividends 14%f 12%* 

-}■ Capital increased by 1 for 4 scrip issue October 1970 
* Capital increased by 1 tor 2 scrip Issue October T9S9 


Extracts from the Statement circulated to shareholders 
by the Chairman. Mr. A. N. Stockdale 

Dairy Division 

This division has once again achieved record profits. There 
were no major acquisitions or alterations to our processing units 
during the year and the opportunity has been taken to consoli- 
date and prepare for changes that could affect the future. 
Despite introduction by the government of changes in the 
Welfare and School Milk Schemes which have had their effect 
on turnover, increased sales have again been achieved in this 
division. Emphasis has been given to the development of our 
manufacturing side in cheese, cream, and other products, 
bearing in mind the outlets available through our refrigerated 
van shop service, and superstores. 

Meat and Confectionery Division 

Our combined manufacturing unit at Lofthouse is now handling 
95% of group production of meat and confectionery products, 
with daily deliveries of perishables to all areas of our retail 
operations. 

The changing pattern of trade away from the small retail shop 
has developed further during the past year to the extent that 
currently in excess of 50% of our manufactured output is sold 
through group superstores. 

It is anticipated that this trend will accelerate during the year 
ahead, particularly in the field of customer self- select! on to 
which end much of our manufacturing development work is 
directed. 

Superstores Division 

In my last report I commented that 'ourtrading philosophy had 
captured the imagination of the shopping public' and such has 
been the progress made that recent Press comment has referred 
to the Asda operation as *the quiet retail revolution*. Your 
company is now trading in 34 stores, sixteen of which have 
soiling areas ranging from 35,000 to 90,000 square feet and 
overall we have retail capacity exceeding one million square feet. 
This year we have opened six new stores, two of which are 
situated in the Midlands. A further six stores are at present in 
course of construction, including a prime site in Edinburgh. All 
are expected to be operational in the early part of 1 972. 

We are continually seeking suitable sites for development and 
consider our management structure is sufficiently strong to 
enable your Company to expand its activities into any area of 
the United Kingdom. 

Prospects 

Growth continues in the existing superstores and we are 
poised to take advantage of the additional public spending 
power which should eventually arise from the government's 
recent measures. 

Benefits from the considerable capital expenditure during the 
past three years in the Dairy and Meat and Confectionery 
divisions are already beginning to accrue, and i am confident 
that we have embarked on a further successful year. 


At the Annual General Mealing held on 27th October, a resolution 
giving effect to a Bonus Issue of 1 Ordinary Share for every 4 held 
was approved. 


^Associated Dairies Ltd- Cravn Howe, Kirksttll Rd., Loads LS3 1 JE 








The Financial Times 





f 



V-C 


MW 


y V 



* 




The banking game -how Charterhouse can help you score from baulk. 


- . j ■'ir-n, 


If you're running a company, you’ve certainly 
got at least one bank -probably one of the "Big Four" 
clearing banks, and very good they are. 

So why should you need a merchant bank like 
Charterhouse Japhet as well? 

There are really three reasons. 

Firstly it's not a bad idea to have two strings to 
your bow. Credits easy just now, but it hasn't always 
been....and it won't be again. When you need an 
alternative source of finance, we can very often find 
ways, as our customers well know. 

Secondly we know an exceptional amount 


about overseas trading. That's what merchant banks 
were originally for. And ever since we started in 1880 
that's been one of our strongest points. 

We advise on the complexities of foreign business 
as a matter of routine, and through a comprehensive 
overseas network we handle all methods of trade finance. 

Our foreign exchange department is well 
equipped to deal with unexpected hazards (like floating 
exchange rates) and canchallenge anyone for speed 
and flexibility. 

Which leads us to the third point. Personal 
service. Were small enough to know our customers 


personally, and to take the initiative if action is needed. 

All in all, we think you'll find we can act as a 
really helpful banking partner. The kind you need to 
help you score in the banking game. 

... . you Ainkwe could heip you, get in touch with 
Michael Leveteat Charterhouse Finance Corporation 
at 01-248 3999. Or if you're in the Midlands ring Ralph 
Sammell at 021-236 493d . • 

Charterhouse 

« _ C i lart 5i louse Group Ltd, I Paternoster Row 

St; Pauls, London EC4P 4HP. 
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hoice of powers may 
have caused trouble— QC 

IT WAS RIGHT there was crash. It was something that had some Importance was that where 
per a state of unresolved doubt beep introduced into the inquiry, one got in a letter to the co ra- 
the minds of the Government Mr. Arnold said the Depart- pany a gratuitous statement 
Icials responsible for the super- ment eroded Us base for action asserting the existence of a 
ion of insurance companies as stm further by an unwillingness higher solvency mnrpm than the 
whether the Vehicle and to ask for information in relation statutory that course of 

ueral company had a solvency to a particular company in the conduct threw on to the author 
tigin, then the Tribunal invest!- absence of regulations requiring and therefore on to the Depart- 
ing its collapse could write that information to be kept by all ment, an additional obligation, 
eir report now, claimed Mr. companies. and therefore an additional risk 

bri Arnold, QC, yesterday. Apart from the scope of the of being negligent. 

There was no other point, he legal powers supposed to be avail- Hr. Arnold then went on to 
id. «W® one found a further Jnhibi- consider the- general philosophy 

Mr.- Arnold, counsel for the don imposed by the practice . of relative to the computation of 
ftunaL was making his final the Department. But the practice solvency marg i n. He said there 
eedfc. The inquiry, which has didnot extend so far as to prevent was a very 'strange initial 
w reached its 55th day, is ex- Section 109 being used to find out approach to this. It came to 
cted to end to-morrow. if grounds existed for the appli- saying that a critical review of 

: • cation of Sections 68 or SO, if the reserves and the composition 

nportaxu “ad more than a mere of the assets of the company 

St Arnold began with a review susplci0n ' ™der supervision was thought 

Sensibl€ i£\SSSSS£ be * f " - 

.MPrMyaBE ASSi.ti'Satt 

SUteT® described the policy as having in was any valid ground for the De- 

^c raattS ^ realiv within fact ***** employed in the case partment to say they would not; 

fLmwhnt^ an unnamed motor insurance on the balance of probabilities 

^ important €ampmjt ^ because of toe and on the infonnatton avaflahte! 

teftreenth* pon Motion P° Ucy ***** company was not tove found out anything useful if 
^rahmitted W SS P, thfi woun S “P for tm years after he they had intervened in V & G. 

recommended action under Sec- As far as the evidence went, the 
tion 109. Department never seemed to have 

J 1 !!IJ% 1 iSb 7 oSdmzSS?aS Bn£ ft f air to say, he said, inquired I wtat system was am- 

***** Mr - Jardine, the Under- ployed by the company or how 

"S" Secretary in charg^ of the Insur- MajVtfn 


- — ...i,- _ osuBuij in ujoiee in urn uuur- **“» system fitted in with the pos- 

ta^^resalved ance and Companies division of gjb*Rty ° f supplying a run-off 

ite of unresolved doubt wfh- ^ j yn thought it was not a statement 

1 ^ restrictive policy with the excep- . He s aid th ey seemed to have 

® nf*that Resolution. ^ The ** on 41131 *X«estions were asked ^en detrared from insisting on 

recbon of that resolution. The run-offs, either by lack of con- 

Mr- Arnold agreed with the viction that the power to insist 

*? chairman of the Tribunal, Mr. tos available ito them, or because 

Justice James, that the Tribunal of «> me doubt which they made 

coulci **** 11 common ground attempt whatever to resolve, as 
resa *y- ed . ne S a that the polity of writing first to whether the mi 
; a sensible policy and not to able, 
r^ried a, a«r rMtdrtion T mg g h, a ri m 


’ the material was avail- 


mow difference, but it could be gr aW 

I Jjjjg l ncc which caused 311 Mr. Arnold told the Tribunal This- was a doubt conceived as 
e troume. that what one woQld look for far as V & G was concerned, 

perhaps was whether there was a purely by imagination and possibly 
tronger shortfall in the discharge of the fed by the Department’s actual 

He said that the 1958 Act duty of the Department below experience with other companies, 

eluded a power to require a which reasonable administrators, or by an acceptance of the com- 

mpany to furnish information possessed of a particular skill, pany*s assertions, 
addered to be necessary for the should attain. He said that if that last point 

too se of determining whether u it was true, and be was not was right on the facts it was 

com p an y was insolvent. Sus- wholly convinced it was, that in never justified. It was possible 

don against the background of their examination of the accounts to read these excuses and see 
power to determine the exist- the senior officers concerned that all that was ever asserted by 
«e of something was always failed to bear in mind the con- the company was either that the 
ranger than doubt siderations expressed in the ex- figures for a run-off were not 

He did not believe the dicho- animation instructions given to readily available in a total form, 
my between suspicion and the executive officers, then ffiey or that it could not be done 
rabt was ever present in any- would have been negligent in so through the computer, 
idy's mind before last Feb- doing. The Tribunal adjourned until 

ary, the month before the He said that another point of to-day. 


Executives urge more details 
about their companies 


BY ELSBETH GANGUIN 


directors’ 
per "cent 
knew it 


iY one-third of 320 jgpe n- they are bad?" 30 per cent their managing 

ho 'W>cre^ 'asked^*what replied “ yes.” salaries — and only 9 

(arras of information they had pnronrinv rnmnnrc reckoned that they 

►r judging how their companies 1 ,, , ll ‘r» luuiums exactly. 

e doing, said: “Rumours Nearly 60 per cent, said they with regard to their lmme- 
Kide the company." These thought their companies would diate bosses’ salaries, 10 per 
nswers came in reply to a ques- he wise to give more informa- cent knew the exact sum, while 
lonnaire, sent out by the Gradu- tion. “ It would prevent rumours 32 pe r cent said they knew 
te Appointments Register last and reduce the incidence ofjob- exactly what their immediate 
jignstt seeking by employees who know colleague was earning. Only 33 

h-i t that something is happening but per cea t knew exactly what the 

“* not sure how tt «y wm b® girl who typed their letters was 
leas about their companies on It might also increase jSrnlng. 

leased or reduced recruit- e fficiency and morale,” com- “One thing that has emerged 

minted a sales promotion ex ecu- from this study is that if you 
^J^ Ceived ’ « J 10 -!!!!?!!™’, tive in the packaging industry, want to know what is going on 

reports on company Qng or two executives thought in a company, what profits are 
Other yardsticks named ^ s ^ 0 p floor might moderate its being made "and by which 
E* wage demands if the manage- divisions, and what salaries are 

?^ rt J ime i Wor + ' lower ' ment took its representatives being earned and by whom, you 

ig of sales targets. more fu j ly ^to its confidence, should be an accountant nr a 

Bat 78 per cent, did claim “ People always give more effort personnel officer," say 5 the 
ut they knew how their com- if they know the score,” said a Graduate Appointments 

anies were doing this year, machine tool sales engineer. Register. 

tost confident that they knew But when the executives were Disclosure of Trading Results 
■bat was going on were the asked whether they had ever to Employees. From IPCRO, 5 
urketmg men, followed hy per- asked their companies for addi- Winsley Street. WJ; £1. 

snnel, accountants, sales staff tional information a boat profits, — - 

nd engineers or scientists. only 19 per cent said “ yes.” • 

To the question: “Is your com- When it came to salaries paid 
freer with information wthin their companies, 68 per 


any 


hen results are good than when cent, said they did not know 


VIore publicity for new 
najor road schemes 


Break in 
East Coast 
strike 


NEW YORK, Oct 27. 
THE almost month-old Atlantic 
coast strike hy the International 

„ _ _+ Longshoremens Association was 

BEATER PUBLICITY will be partially broken when work re- 

tven m future to proposals for office hours, but often at later p. t ^ pen of Phil a del- 

zns?s3txi£&s& sr<g£j‘iSm *• 

Xn a ,StOrtS for^eline SotiSs; exhibitions and public court order to retnr^ were wo rk- 

aS!^?5Sfb?SiS fo te S5 gb?e JSSSpA** ^^pSLis- 10 S f 0 T b £$£* 

ear idea of what is planned and The occupiers af aff in^mises said it e *P e * 4s 
dw it may affect his home or bis within about 100 yards of the line shoremen will be reporting for 

ruperty, he reported. of the road will be told about it WO rk. A union spokesman said 

There wifi be an explanatory individually by circular, which the union has persistently urged 
atement in dear, nan-technical will also tell them how to obtain jta members to heed the court 
tfguage, fully describing the pro- further information. Blue-coverea or d e r and return to work, 
osed road, the reason for it and leaflets entitled “Where that new Apart from the partial re- 
h the layout and design chosen, road will run— you r rights Qp^ning at Philadelphia and the 
nd stating how, when and where explained,” and green-covered mQV j 0 g 0 f military cargo, the 
> make one’s views about it leaflets entttled Compensation con tinue3 to paralyse the 

nown. for land and buildings needed oy **]-„«- coast. No meetings are 

The draft Orders and plans will the Department of the Environ- 


SPORT: TENNIS 


Eighth seed Emerson 
humbled by Nastase 


BY JOHN BARRETT 


YET another men’s seed was 3—3. The loss seemed to sting to vary his position to receive 
humbled yesterday at .. the him into greater activity. He service he began to unsettle 
Embassy Championships at broke immediately again to go Alexander and Hewitt's timing 
Wembley when former wimble- 4-^-3 ahead and held his next two gradually became more certain, 
don champion Roy Emerson, service games comfortably for Having levelled at set-all 
rated the ' eighth favourite, was 6—4. Hewitt strode away with some 

beaten 6—1; 5 — 7; 6 — 4 by the Nastase is now beginning to beautifully struck returns that 
mercurial Romanian Hie capitalise on his undoubted proved beyond doubt that once 
Nastase. talent If he can maintain his a player has bad time to 

There used to be a Touma- good humour, he will trouble acclimatise, the speed of this 
ment of Champions at Wembley even Newcombe. carpet court need hold no 

but so many fancied players An early victim yesterday was terrors, 
have fallen that this year will Britain’s last representative, Virginia Wade played by no 
surely be remembered as the Mark Cox, who lost narrowly to means badly in her quarter final 
tournament of upsets. the Australian left-hander _ Ray against Rosemary' Casals, the 

At the head of affairs John Ruffels 9 — 8, 3—6, 7—6 in a third seeded American. Miss 
Newcombe, with a one-sided match that lasted 106 minutes. Casals' winning margin 5—7, 
6 — 4, 6—2 victory against the Ruffels returned the service mar^ 6—3. 6—2 accurately reflects the 
American Jeff Borowiak, moved finally better but it was ironic marginal difference between 
serenely to his appointed place that Cox, in losing the match, them, 
in the quarter-finals where he los t only one service game — the While Miss Wade could main- 
plays Nastase to-day. Below final game of the match — such tain her attacking flair with 
them, Frew M cMillan , fresh from 15 the curiosity of tie-break relatively few errors, she was the 
his triumph against Rose wall on tennis. equal of Miss Casals hut the 

Monday, continued, his smooth The way Ruffels began the tie- American's greater pace about 
progress at the expense of fellow break with a quick run of points the court and greater improvisa- 
WCT professional Bob Car- to 5—1 made it appear that Cox tion when in difficulties enabled 
michael 6 — i, 1—6, 6—3 and now wortd be swamped but he fought her to snatch slight advantages 
plays the American Tom Gorman back gamely to 5—5 only to lose in the second and third sets. She 
who, on Tuesday, had put out nes * ttvo points and with broke once in the second set, in 
the fifth seed, Jan Kodes. it the first set the sixth game, and twice in the 

FlsMnhrkTOTtfVA The second set was a straight- decider, in the opening game and 

ndHiDuyauce forward affair with one break in the seventh which took her to 

Nastase’s win was achieved the fourth game to bring Cox 6 — 2 — an unassailable lead. 

with the usual flamboyance one on level terms. The matcb could n 

now associates with his matches, hardly have been more level in Upponuniiy 
Perhaps the ease of his first set the decider. Only one point was Min? Casals will probably have 
advantage enabled him to relax, held to break serve, it was in the opportunity to face her old 
He found tune for a - chat with the second- game against Cox, rival, Billie-Jean King in today's 
the linesman, followed hy a until, in the 12th game, Cox could semi-finals and he speed about 
sharp rebuke and even, follow- only manage one point on h is the court could prove decisive, 
ing a wide chase for an Emerson service as the Australian added John Newcombe. the Wimble- 
volley, tried to pull up the carpet a home scalp to the Impressive don champion, had some interest- 
to signal his momentary frustra- win on Monday against Stan ing comments on yesterday's 
Don. It was all good-natured Smith. International Lawn Tennis Fed- 

stuff and even when Emerson Ruffels will now play the eration announcement regarding 
went to_4 — 1 In the second set, Australian domiciled in South the ban on him and his col- 
he retained his cavalier spirit Africa, Bob Hewitt who won a leagues as from January 
and caught the older man at beautifully conducted match Newcombe said that he was pre- 
4—4. 6 — 8, 6 — 3. 6 — 2 against the 20- pared, as Wimbledon champion, 

Emerson, keeping cool and year-old Australian giant, with to play there next year on any 
desperately trying to maintain the booming serve, John terms the tournament committee 
concentration against the good- Alexander. asked— a disarming gesture 

natured clowning, eventually To begin, Hewitt made little which, however, is unlikely to 
succeeded with a break in the of his returns to Alexander’s be taken too seriously by All- 
12th game to . get on terms, at service. He was serving well England Club. 
se ^ 11 - hi m s elf and volleying with They are unlikely to allow 

However, in the fifth game of precision but his usually reliable even the smallest chink to appear 
the decider, Nastase broke again ground strokes were simply not in their hard front against all 
only to lose his own delivery for functioning. As soon as he began contract professionals. 


‘£ devaluation may 
follow EEC entry’ 

FINANCIAL TIMES REPORTER 

THE POUND may have to be from entry if the Government 
devalued, even on a low estimate was able to negotiate “ realistic 
of the balance of payments costs exchange rate adjustments.” 
of Britain’s entry to the Com- “Moreover, British industry 
nxm Market, predicts toe maga- will need to take some positive 
cine Management Today. - - - —action in a positive as well as an 
The journal’s economic editors offensive fashion. German firms, 
warn that without devaluation too, will have extra opportunities 
there is a risk that British In- from British membership, and the 
dustry might “step up invest- sooner business analyses its 
ment and production in toe Six strengths and weaknesses in the 
to the detriment of investment context of Britain’s membership 
and employment at home In the toe better,” toe magazine advises. 
UJC” On toe current economic situa- 

In an assessment of the econo- tion, Management Today says it 
mic effects of entry, Management is u certain, on toe evidence of 
To-day estimates that toe gains industry, that recovery has now 
through faster exports to toe EEC begun in a majority of industries, 
of industrial products will be more and that previous Government 
than offset by a faster growth in measures will result in strong 
imports and a loss of competitive growth in both 1972 and 1973.” 
position. 

Higher food prices would have 
an influence on wage settlements 
with a . consequent increase in 
British costs relative to those of 
competitors. 

Estimates of toe overall balance 
of payments cost ranged from 
£285m. to £L144m. While toe 
magazine agreed with the lower 


Nigeria-USSR 
trade agreement 

By Our Own Correspondent 
LAGOS. Oct 27. 

A THREE-MAN Nigerian delega- 
tion Is leaving Lagos to-day for 
the USSR to hold discussions 
with the Soviet Government on 
trade expansion between the two 
countries. 

An official statement here said 
the leader of the delegation, Mr. 
Wenike Briggs. Federal Commis- 
sioner for Trade, would sign a' 
trade agreement between Nigeria 
and th e Soviet Union. 

CHILE’S DU PONT 
NATIONALISATION 

SANTIAGO, Oct 27. 
PRESIDENT Salvador Allende 
said yesterday he planned to 
nationalise a UJS.-owned Dn Pont 
Industrial explosives plant and 
give it to toe army. 

UPI 


GLC unveils £4m. plan 
to rebuild Bond St. tube 


e available for inspection, not ment for roadworks 
uy in Department of the En- available free. 


be so far scheduled to end toe 
master contract impasse at New 
York. 

Reuter 


National parks 
administrative 
change urged 


Shipbuilding ITB meeting 
leed for training places 

financial times reporter 

HE MOST NOTABLE success of priority is to strengthen manage- ^ecutive committee 

^ Shipbuilding Industry Train- ment and to stimulate interest in A HNGUb f “SSheSBeplanr 
* Board was toe planned this subject. rT _. . “ of comprenensive pi^ 

^ion, by September 1971, of Shvpbuildmo Industry Tmrmng rung and managementot eacn 
Efficient off-the-job trahiing Board, report for the war ended national Pj£ ^^ervtf by a 
aces for trainee technicians and March 31, 1971. SO, 8Sp. national park officer of ite own 

aftsmen to meet toe industry’s # Following toe Hotel and Cater- choosing is recommended oy ine 
This is claimed in toe ing Industry Training Board’s Countryside Commission anu 
*ard’s annual report, published announcement, reported ih the County Councils Association in 
sterday. Financial Times last Friday, that an agreed statement presented to 

When the 1TB was established it intended to introduce a throe- the Secretaries of State for toe 
1964, fewer than one in seven year plan, leading to a reduction Environment and for Wales yes- 
anees was provided with off- in levy, the Brewers’ Society, the terday. 

^Job training, and none for British Hotels and Restaurants >phis executive committee 

«*> than three months. By Association, and the Caterers' wou ifl jjgve full powers Of fleci- 
Ptember, 1971, the estimated Association of Great Britain, have gi 0n within agreed estimates, on 
SS , of 2350 first-year trainee expressed reservations about a] , planning matters except the 
-hhicians and craftsmen wifi some of the proposals while wel- n-eoaration of development 
t»«en provided with, 12 coming parts of the plan. The SSEr «me committee would be 
laths off-the-job training either joint liaison committee of these 1 t H i torv Q blieatian to 

.timning centres within toe bodies stated yesterday, that it ™ de JJ 1 2S? ¥ 5 I S , ?£S a 
■vxry. through integrated was disappointed in particular P&W* toroe years, a 

^*3 at technical colleges or that there had been no indica- special N^onalFancplaaL 
the Board's industrial train- tion as to the timing and amount County Councils affected would 
.centre at Southampton. of the promised reductions in delegate to the committee ail 
report adds that the next levy. management 


estimates, it nevertheless felt that ^ ^ D AFTER 

valued” 11 * 11 have be de- A £4^ plan j 0 rebuild toe Bond other half. The cost would be 

A large number of British con- Street Underground j station, spread over five years, 
cems with established branches in "London, was announced by the Thg QLC is being asked to 
the EEC would step up invest- Greater London Council y ester- approve toe scheme by Its 
ment, probably in preference to day. policy and resources committee, 

investment at home, which might If toe plan goesthrough it is for Horace Cutler committee 
lead to a JSOOm. a year deteriora- anticipated that £270.000 of toe chairman Lid toe sta^n was 
tion on capital account by 1978. total cost will be recovered by already severely dim 
to 197L Britatowas “bottom of the sale of property bought for {“g* - S3rUS?Sd W?to 
toe economic growth league and the scheme but now found to be thf hniirti™ 
top in toe Inflation tarn" and ^piST^ome £L94m. of the S LiS! Sertef to 

devaluation 5=^ S? a’UT Jt 

of about 5 per cent, or 6 per cent, 75 per cent and the GLC 25 20m. 

Britain would find it difficult to ** at ' . ... 

reap the potential advantages of A Government grant would be 
membership. sought for 50 per cent, of toe 

But big gains could be made balance with toe GLC paying the 


INTERIM STATEMENTS 


DEBENHAMS 1 

Interim 

Statement 



28 weeks to 

52 weeks to 


1-LS.71 

15.8.70 

30.1.71 


rooo 

£*000 

£*000 

Sales— outside toe Group 

66,616 

61,148 

130,773 

Trading Profit before 




Interest on Loan Capital 

2^980 

2,762 

8,692 

Less Interest on Loan 




Capital 

898 

912 

1,688 

Profit before taxation 

2,082 

1,850 

7jm 

Less Taxation 

830 

820 

X555 

Profit after taxation 

1,252 

1,030 

4,449 

Add Exceptional items 

65 

100 

376 


1,317 

1,130 

4.825 

Less Preference Dividends 

61 

61 

122 

Amount attributable to 




Ordinary Shareholders 

1,256 

L069 

4.703 


TRADING RESULTS AMOUNT ATTRIBUTABLE 

The increase in sales for toe TO ORDINARY 


first 28 weeks of the present 
financial year is 10.43% over 
the comparable period in 1970, 
after having deducted sales of 
businesses closed from toe 
1970 figures. 

The 1970 comparative figure 
of trading profit has been re- 
duced by £70,000 so os to 
reflect the higher rates of 
depreciation now being 
charged. As a result of a 
change in accountancy proce- 
dures, additional provisions 
for stock shrinkage totalling 
£100.000, have been made 
which would previously not 
have been charged until toe 
end of toe year. 


SHAREHOLDERS 
The balance of profit attribut- 
able to Ordinary Shareholders 
has increased by £187,000 to 
£1,256.000. This increase is 
arrived at after haring 
adjusted exceptional items for 
the 2S weeks to 15th August, 

1970. by £79,000, being the 
profit arising on redemption 
of debentures previously 
credited tD reserves. 

INTERIM DIVIDEND 

The Directors have declared 
an interim dividend of 
(last year 7] ‘7,1. This divi- 
dend will be paid, less income 
tax. on the Sth December, 

1971. 


DEBENHAMS LIMITED 27th October, 1971 


Clive Holdings 
Limited 

Interim Statement for the Six 
Months to 30th September 
1071 

The Directors of Clive 
Holdings limited announce 
that trading results in the 
half-year ended 30th 
September, 1971, were at a 
record level and considerably 
in excess of those for the 
corresponding period in 1970. 

The Directors declare an 
interim dividend of 10% 

(6£%) and expect to 
recommend a final dividend of 
not less than 17£% (13*%) 
making a total for the year 
of 27*% (20%). 

Subsidiary Companies 

dive Discount Co. Ltd., Long, Till & Colvin Ltd., 

Gny Butler & Co. Ltd. 


FREDERICK LAWRENCE LTD. 

INTERIM REPORT 

The Directors are pleased to announce toe results for toe 
half-year ended 31st July 197L 

6 Months Ended 31st July 
1971 1970 

Group Profit before Taxation ... 85,621 65.802 

Corporation Tax 34,126 29.566 


Group Profit after Taxation 


£51495 


£364236 


Group Sales had risen hy over 7% but the increase in 
profit was primarily due to an improvement in toe results of 
the manufacturing subsidiary. 

The Directors have declared toe fixed half-yearly dividend 
of 4% (less Income Tax) on toe Preference Shares which 
absorbs £4,800 and an Interim Dividend of 109& (less Income 
Tax) on toe Ordinary Shares (same) which absorbs £21,099. 

Dividend Warrants will be posted on 3rd December to 
Shareholders on toe Register at toe close of business on 
15to November. 1971. 


INTERIM STATEMENT 


electrocomponents 
associated limited 

Interim Statement for Half Tear ended 
30th September 1971. 

The unaudited figures for the half-year to 30th Septem- 
ber 1971 are: — 

Half yr. to 
- 30th Sept. 

1971 
£000*s 

External Sales 

(after Customers’ bonus) 2,838 

Profit before Taxation 542 
Corporation Tax at 40% 217 

Profit after Taxation 325 


Half yr. to 
30th Sept. 
1970 
£000*8 

Full yr. to 
31st March 
1971 
£000*s 

2,494 

5,224 

454 

986 

182 

373 

272 

613 

October, the Directors 


declared an interim dividend of 11%. cm the Capital as increased 
by the recent one-for-one bonus issue, which is equivalent to a 
dividend of 22% (17*%) on the Cental at the rime of the 1970 
interim declaration. The inrerim dividend will be paid on 17th 
February, 1972 to shareholders registered at toe dose of 
business on 14th January, 1972. 

In spite of the dull economic climate during the first half of the 
current financial year, the Company continued to make progress. 
The Directors are confident that the profits for the full year 
1971/72 will show a marked increase over 1970/71, 




Britain's biggest distributor 
of electronic components. 



butliim 1 s 


INTERIM STATEMENT FOR 1971 

The unaudited trading results of the Group for the twenty-six 
weeks ended 2nd July, 1971 are as follows: — 



H 


£ 

4*867,000 


5,258,000 

313.000 

225.000 

Debenture Interest 


Group Profit before taxation 

5,796,000 

929,000 

Group Loss before taxation 



Six months 
ended 
30th June, 
1970 


£ 

4,582,000 


4,674.000 

316.000 

235.000 


5,225,000 


Period 
1st January, 
1970 to 1st 
January, 
1971 


£ 

17,665.000 


13,052,000 

632.000 

470.000 


14,154,000 


643,000 


3.511,000 


As m previous years, toe Group loss for the half-year reflects the fact that during this 
period our holiday centres are closed for twenty weeks and only open for six weeks. 
Against the revenue of these six weeks is charged most of the expenditure incurred during 
toe first six months. In toe second half-year, the camps are open for fourteen weeks, 
including the peak months of July and August 

Bookings revenue for the whole of the season was materially affected by the postal 
strike which came at om peak booking period, and revenue for toe year from this source 
wall now fail short of 1970. Whilst the level of customer spending continued to Improve, 
^“f. J rtU .b* msuffic,ent J . t ° the rise in general operating costs, and part of the 

additional heavy expenditure on our continuing modernisation programme, in resnect 
of which over £400,000 will have been incurred- during 197L Having regard to these 
factors, profit before taxation for the current year will be less than that for 1970. 

. B£.5 6 . a *S ded “ ed div j dend Df 15 Per cent (same as last year) less 

tax, which will be payable on loth December, 1971 to Ordinary shareholders reeis 
at the close of business on 15th November, 1971. 7 snarenomera registered 

27th October, 1971. 
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BOOKS Grandiose failure 


BY C. P. SNOW 


[Marketing notes 


BY ANTONY THORNCROFT 


Moguls at work 


• * Looking back at 1914-16, we are (be talked a great deal more 

Winston S. Churchill, Volume ZH all inclined to ask whether things than any of his colleagues). His 


1914-16 by Martin Gilbert could have gone differently: was inventiveness wasn’t appreciated. 
Heinexnann, £150 till there a chance that with better Han key, who in his own dis- 
January 1, then £6.60. S37 luck and insight, we could have creet mind hadn’t much regard 

pages prevailed for another couple of for him either then or later, 

generations. This Questioning has used to admit that he had a 


BY DAVID FISHLOCK 


Mr. Martin Gilbert has taken come to invest 1914-16, the war value in the first weeks of the 

over Randolph Churchill's monu- itself, the Dardanelles, the pas- war. He was the only one of 

. _ . ^ . . meat of a biography and is senate closed politics of 1916, them who was ebullient and 

Public Affairs by C. P. Snow. oninioSh? rfofs nor hS? some- obviously going to do it splen- with a symbolic aura, rather, optimistic,, and so could keep the 

Macmillan, £3.00. 224 pages S didly. Better maybe than the curiously enough, like the sym- others* spult s up. He was the 

— — : n not original author: he allows him- bolic aura which, for survivors only one who positively enjoyed 


Snow the essayist has the ■ 


that reason^savs Snow self rather more comment, be is of the old Habsburg empire, the war. There is no doubt 
style of an urbane and reason- * or ” aso “’ le&s j Q ^ s h ac i QWi ^ nk e came to be invested round the about that he said so himself. 


late there never has been nor ever 
rious 


able observer. Ia the late ™* r * J Bev ** ' Cameron Hazlehurst on Lloyd place-name Mayerling. ■' There is no doubt also -that he 

'fifties he pointed out a curious a ^ous^bate^between Georae in the period covered by Societies at the' point of saw it as a ehance for great power 

anomaly, peculiar to this coun 


* ££ ^o men Wto then is the ^orge in the period covered by Societies at tw point „ . , 

f 7" this third volume, he is. as Mr. imminent decline tend to do most and glory. 



SSfJJ ."'Sw^SSS; EE figures either first hand or from Lloyd George was a politician of eoncept-whid. wasn't originally 


standing." it well known that two camps 

The camps, of course, were exist, hut done little to alter the Hj® ffl. 

those of the literary intellectual situation. IZSKmSL Hi rift 'JA 

and the scientist. Snow, anxious , t may be a little strong to g? beti^thS rtU 


to keep a foot in each rather suggest that the author himself Z'e fluster analvsis of IsiMfi 
than commute across the wilder- »«.- *i — j § ive a 3“®? er analysis ot 


nM , of no-oian's “Sp “IV*/ ‘ScSg ^^e p^dpan^ 

recognised how wasteful and m0guls of P another pelsnasioif fo MUe>?Mte Wh ° ^ ^ 

?r M. ■fsas. ““-vs- «- 

tvoe of brain on which Britain £°° a , , ‘® ws ot his lowed Randolph Churchill's pat- 
ina h%hly !Sdus^ll4 natiom £ SCU P i^ the subject of the 

would become increasingly de- “ scu ss jon - Here Be is analysing biography speak in bis own 
nendent for its income as com- £ lace m 2 de £? Politics of words, his own remarkably large 
petition crew fiercer— to the the Governments chief scientific output of words, leaving out, so 
ultimate disadvantage of the fdviser. He is objective enough it seems, none of this doormen-- 
opposite camp. to avvare - B “t he reaches the tary material so far discovered. 

His two-cultures thesis, how- conclusion — which I cannot This has. from the beginning of 
ever, moved one of the moguls sn. ar e— that be has been quite the work, meant that the biog- 
of the literary camp — ironically fa J£ . _ , „ raphy is going to run to grandiose 

enough, from his own university, _ r ? a £? and Lmdemann (later length. Too grandiose, probably; 

Cambridge — to make a spirited Lo . rd Cnerwell) are his prind- to sustain interest or give enrich- 
response. The substance of that P al players, and he can leave ment over the detailed documen- 
response was that the matter °°.. one ia doul ®t that ,“ e tary record of a life-time, a man 
should never have been raised believes had Tizard been the must have had a quite abnormally 
and. anyway. Snow was not the na r2£® c r?,„ scientist through- deep and variegated inner life, 
man to "raise it. out Churchill s wartime premier- Men of action didn't often have 

The style of F. R. Leavis’s s |} l P' our war would have been this (perhaps Lincoln was an 

acid assault was one known and shorter and cheaper. Certainly exception, an extremely rare 

appreciated in the literary camp “> e evi ° ence be stacks against one), and Churchill hadn't He 
but not among the scientists. Lmdemann seems pretty damn- doesn't seem to have altered or 
(Although, to be fair, it is not ,r, S; ‘“is scientist made some developed much. His obsessions 
so long since a scientist's ability serious Dimmers. But we are in the First War are remarkably 
to defend his thesis depended, in w™ the strong impression similar, and often expressed in 
part, an his prowess with a walk- that all his decisions were very nearly the same words, to 
ing stick.) But Snow found it errors; and that his rival knew, those we knew in the Second, 
hard to engage in debate with a™*, moreover could have There is, even as early as this 

Lea vis. for. as he puts it, “ I carried through, the correct third volume, a certain monotony 

can't trust him to keep to the course of action. We do not in his utterances. It is only 
ground rules of academic or l earn » however, how Tizard fared when failure and h umiliation hit 
intellectual controversy." So he w “ en Lindem arm’s patron lost him that we are close to his genius, but even he couldn’t bis— the Dardanelles was 

simply refused to join battle. w?™ 5 » 1»5. and Tizard s living soul. begin to get a total grip upon strategically sound But it 

Of course, an important part advice once more held sway. 1914-16 was the time of his the war. Churchill believed needed the most exact loeistic 

of Leavis s large following rests — J — — ‘ * v: -’ — — -- • — 

with his ability 

opinions starkly w 

bad - to /ay which J S which in the Government's chief 1914-16 also increasingly begins the" war" would have'heen won' Hankey'^fthT' only "cool-headed 
in terms that, in a political con- scientific adviser. He may be to look as the climax of England's quickly and most of the price, militarv thinkpr wp noiawpd in 
text, would probably be called right. But I cannot help feel- power and fortunes. The power both at ^he time and S SufSdSthS^ set ffESf £ 
inflammatory, and elsewhere ing the way he has presented his had. in fundamental terms, begun quently. wouldn’t have had to fact thS thev each wanted a 
Sf-Hfe”?*- ” ltam, 3 r slm .P !l - c a .!? affords the other culture to. decline much earlier, some- be paid. But that was never on: SS 1 5!, y 



Full Steam Ahead cartoon of Churchill by Poy, August, 1914 



f * » tV liVVWUV vtt* A >VS| UC UdlU. JDUL LM4I, Wdb ISM VHr yu \lf9V 

lies life in same ways. According with a strong argument for never thing Like I860, but the appear- and, if it had been, the evidence JJJ, 


n , Z M uv»ci uaug UAt iuuu, wui LUC 4UKCdi~ aflQ. 11 DBen. TUB gVKIPriCft imnnecA flt M . l a 

tn Snow, he goes further, flout- trusting the technical experts, on ance and functioning of power cumulatively suggests that his °aSS 

mg the ground rules of serious the ground that they “never remained. After 1916 it was all calculations- oi^retheT ™ reserved about one * And 
discussion by misquotations and agree.” J - 


downhilL 


inability to make realise 

lations— would have gone as ^ War and Admiralty, 


of securing it It was here that 
his egoism let him down: tike a 
good many egoists, he wasn't 
capable of forming detached 
judgments of the people round 
him: it was pretty foolish to 
bring back Fisher as First Sea 
Lord. What was worse, he was 
incapable of noticing what these 
people thought about himself, 
and how they were going to 
react His wise and perceptive 
wife, still a very young woman 
and severely tested, often told 
him what they were thinking; 
but he bad no nose for danger, 
he believed that his own right- 
ness, so evident in his own mind, 
was equally evident to all his 
colleagues— who wanted, with 
singular unanimity, just one 
thing , to get rid of him, or at 
any rate push him out of earshot 
When Asquith, in May 1916. told 
him that he would have tD leave 
the Admiralty, he was the most 
stupefied man in England. He 
couldn’t accept it For days and 
weeks he went on writing argu- 
ments why it was unjust un- 
thinkable, that he should be 
sacked. 

Afterwards he behaved with 
his customary flawless physical 
courage, going for a spell as a 
front tine soldier: but except in 
terms of physical courage, his 
response to h umili ation was the 
reverse of tight-lipped. He 
bombarded everyone, friends, 
opponents, enemies, with 
demands for vindication. A full 
inquiry into the Dardanelles — 
that was his repetitive cry. _ It 
seemed to him the most im- 
portant thing in the world. To 
the political leaders, busy, how- 
ever ineffectively, in trying to 
organise the war, it didn’t seem 
so important 

He never had the slightest 
chance of getting it So often 
unrealistic, here he was more 
unrealistic than ever in his life. 
His wife, whose judgment was 
impeccable' except in one thing 
(she didn't realise- that Lloyd 
George was his one possible 
benefactor, as happened in 
1917), advised him with loving 
concern, frightened of his lack 
of balance, to keep quiet and 
stay with his battalion in France. 
Even to her, he wouldn't listen. 
At his most obsessed, he listened 
only to himself. Some of his 
passionate outbursts in his 
letters to her are nearer to the 
driving impulse of his nature 
than anything in the first two 
volumes of the biography. 

January 19, 1916, 6.00 in the 
evening: “A bad hour for me. 
I feel the need of power as an 
outlet worst then; and the 
energy of mind and body is 
strong within me.” 

A fortnight latex: “Yon must 
not suppose that any of my 
depressions here have any 
relation to those terrible and 


HOW MANY ADS. 
DO YOU NEED? 


IT IS an unfortunate fact of life 
that companies only get down 
to'basic research when they feel 
wealthy. So it is not really 
surprising that some rather 
important media research should 
come out of West Germany, from 
the Axel Springer Fubbslnng 
Group, rather than from British 
publishers. . __ .. 

The investigation cost the 
company £60,000 and delves into 
response functions — which means 
the accumulative effect of 
advertisements upon readers and 
viewers up to the point that the 
observer feels he has got the 
message and the advertisement 
starts to be counter-effective and 
a waste of money. It is obviously 
vital for advertisers to know 
when their advertising cam- 
paigns have passed their moment 
of maximum impact. 

In the past , there had been 
investigations into this problem 
but usually by one advertiser or 
agency into a single product. 
Leo Burnett-LPE, for example, 
has conducted such research for 
Alka Seltzer hut there was no 
guarantee that the resultant 
curve could be applied to any 
other analgesic. The research 
undertaken by an independent 
company for Axel Springer 
covered a hundred grocery pro- 
ducts In ten product fields, and 
accounted for a high proportion 
of German advertising expendi- 
ture. 

There are two surprises from 
the results. The first is that 
any generalisation could be made 
on this subject. In fact_ the 
products followed rather Iden- 
tical response curves. The 
other surprise is that instead of 
a steep initial rise after the 
first few exposures followed by 
a steady decline there is. In 
effect, a swish in the tail. After 
a time there comes a period 
when effectiveness - rises very 
rapidly even if there are rela- 
tively few exposures. Only 
later is there the anticipated 
"saturation” phase. 

The research only relates to 
brands which are more heavily 
advertised in the Press than on 
television and so far the inform- 
ation collected about the import- 


ance of colour ads and 
in journals has yet 
released. But the 
will be made available to 
advertisers and agencies " 
month by Peter Masson 
Partners who are acting ^ 
sultants to Axel Springer in 
good-will publicity venture, 
data costs nothing but pl 
ably will make advertiser; 
Interested in using the 
and Axel Springer’s publi 


WHITE HORSE ^ 
WILL TAKE YOU I 
ANYWHERE I 




It does not take great powg 
of prophecy to predict that tl 
drinks trade will soon beam 

urith . 


as inundated with promotions 1 
urts curren? 


the petrol forecourts current 
are. It has already started w 1 
Watneys, this week offering 
tankard signed’ with « 
(facsimile) autographs of stu 
famous figures as Nelson art 
Drake at a cut price premium fi 
buyers of a pint in its $ 
George's Taverns. 

Now comes White Horse W 
the first Distillers Comp^f 
whisky competition. Anym 
who buys a bottle of White Hon 
from November 1 can enter for] 
first prize of five days’ holidJ 
anywhere in the world—chjj 
even. Of course with only 5w 
cent, of whisky drinkers a 
specifying the brand of ... 
they wish to drink the main 
of the promotion is to „ 
retailers to stock the dupfej 
material which goes with the 
competition. 

The company estimates fix 
13,000 off-licences will carry fid 
"You can take a White Horn 
anywhere” point-of-sale supped 
placards and in the run up u 
Christmas it anticipates ' " 1 
many more people will 
naming White Horse, .which ^ 
already the best-known whin* 
in the market in terms of brssi 
re-calL 

To win the competition 
testants have to give the 18ft 
century names for various com. 
tries, and are given an old map 
as an aid. The material has bed 
prepared by The Sales Maddoe; 


A strange device 
for supermarkets 


Fiction 


much astray a s anyone else's. 


It is to be remembered tbat 


which meant, in the curious 


u w UC A CUICUi MCI CU Ulal - .f ‘ J ATTA 

in 1914 hp was not* vet 40 Ar personal rule of those days, 
in 1914 he was not yet 40. As iaXl chBn'sr and Fisher. That even 


Man shapes his world 


First Lord, he was a senior minis- 


BY JSOBEL MURRAY 


ter; but in impalpable esteembe not 

hadn’t yet established seniority. bave beer ^ ely t0 secure - 
Asquith and Lloyd George, the Churchill, when he became 
only people who could guard his committed to the Dardanelles in 
career, viewed him with some- whatever ■ shape or form (first 
The qrnrninn find- Thrm. 00,1 Great Horse holds U P the ence easy emotions; the women *bmg tike amused indulgence, the Navy with military support, 

norels P hv William r?nldin? sky ' and *“*« ceremonially to appear their slaves but are although they were getting worn then the Navy alone, then the 

xsw -inH vZ i jjjuiQing. make ^ riyer rjse yftjgn superior j n knowledge and dawn by his devouring egoism combined operation again) 

rarer ana raoer. ti.io. Horse fails to finish his run, or tactics. Imperfect babies are and, in cabinet by his harangues never had any realistic chance 

pu ° to succumb to his daughter's consigned to the river, but 

Sunlight On Cold Water by wiles, be has to die. Everything one — Charging Elephant— was __ 

Franqoise Sagan. Weidenfeld is ceremonial. formaL beautlful. overlooked, and is a lame y 


and Nicolson. £1.75. 134 pages ruled by a religion that gives man among graceful hunters. 

r r — z: r — - — -- meaning to every action. Cracks Because of this he is mocked, 

ine Harness Room by L. P. in the structure are shown by called Chimp, and excluded from 


reasonless depressions which 
frighten me sometimes. I 
sorrow only for real things, for 
great enterprises cast awry need- 
lessly — wantonly. For not 
having the power which I could 
use better than any living 
Englishman to determine the 
war policy of Britain.” 

At the end of 1916, Lloyd 
George, not daring yet to recall 
him to the Government, none of 
those appeals had been answered. 
Churchill was still frustrated, 
impotent Everything that he 
desired bad been taken from 
him. He was 4L 


Hanley. 

£1.80. 131 pages 


Hamish Hamilton, the destined successors, the half- the herd, experiencing loneliness, 
P a Ses blind boy-prince wbo rejects an unknown state. When circum- 

Strance Meeiinc bv Susin Hill S odh ead and wants to be a girl, stances bring him to Palm, the 
Hamish Hamilton, ll.TJ. 224 .Wer Pretty Njmer of ' Women change is pos- 


pages 


Sound The Retreat by Simon 
Raven. Anthony Blond, £1.00. 
334 pages 


Flower, whose great obscenity is sible precisely because of their Memoirs of Hone bv Charles de . lL at * i conceded 

a non- incestuous love — love for imperfections — his ankle, her Gaulle Translated bv Terence Sf e .AJgenans were fighting 

a stranger, her father's Liar, craving for alcohol, and these ^mj^tim Weidenfeld ^d H ad he been convinced of 

But it is the Liar on whom the strain against all the given ^ £or ^pendence whea 

tale centres: the Liar lolls stories assumptions. The rendering of r*.rr m he came to power in 1958, he 

of an outside world which seem Chimp's consciousness is a lour n...n A could have achieved it a good 


■ OM it v ii ..... r 1. LT .J . L — ... c.nvou CiJrtruuTumary is iBiui- jmjuj men oispiayeu a rare uuenc m,. CAlf.nni+riit which he 

-f 1356 UiHKun Golding has death in the tomb of his master liar a i rea dy. as fiction and as for political opportunism while wou m llE to lSl? tn hiSnrv is 

chaiacterwiically cnntnved to -his obscenity is to prefer this play The Brass Butterfly, in office, but neither was pre- Smc? 

match and juxtapose these three life. But as the fneze-Like and familiar as really witty pared to admit mistakes once KSgr ,."^ nSim ik 

novels so that each throws light pageant develops, it becomes a comedy. Placed third here, its out of it. The consistency of 

on the others. They a so have complex pattern: Golding has comedy is muted although not principle to which each laid 

characteristic themes: they in- forced a new point of view on extinguished. Its lesson is that claim in retrospect will not stand w op ““ n ““J? 

voire people whether primitive his readers; we know the Liar - changes are almost always for up to either the evidence of the StiS. M?^dw a rd 1 

or sophisticated, who impose a speaks true and points forwards. the v-orsti” and its Roman journalists who watched them 


..' : v — r -■ -r--~ . woru auu HE xvouxaii jutuuauou, wuu oawueu mem ma n to unifprP^iTnato Hp GanllP 

peculiarly human vision of but his qualities include grovel- Emperor and his people cannily twist and turn or the scrutiny of 

reality on nature and circum- ling cowardice and extreme re iect such oatraeeous innova- future historians. would aouDuess suosenoe.) ine 

stances; each involves leaders in selfish cruelty. The new- world tio J ns as steamships! artillery and There the parallel must en<L J^me'^^iy^no 6 £&£ 
th- 1 possibility of change and the Liar will create will lack -printed books. The Emperor is De Gaulle's thoughts moved on a For Si TuToritariE rSle/T« 

each turns on exploration of the much of the beauty of the old. - ultra-soDhisticated and urbane, lofty Diane which made them 


ejcr.iums on expioraiion ot toe much or the beauty or tne oia -ultra-sophisticated and urbane, lofty plane which made them GauUrvras amarinilv sensitive 
situation and the question of In Clonk Clonk the possible and wiser than his ready wit difficult enough to translate into to Sbti^iSn pTrticuTily on 

c chan « e d ? cs not occur - T . he com ’ might suggest: his victory is ordinary French, let alone the domestic ecSiomEf aS 

The linjt novel. The .scorpion munlty Is a very much more ne ver seriously in doubt, but the Anglo-Saxon tongue to which he KS^n wS he Sowed hte 
Cod. is t..ld from a steadily ancient 0 nc, ruled by the moon rejection of the inventions, how- was so antipathetic. Mr. Kilmar- SSera ml to 

neutral pmnl uf view. The and the magic of names. Men ever hilarious, is not finally tin's efforts are as heroic as the TS? n!? ttreiim 

reader only gradually begins to and women live largely separate, sufficiently simple to be simply book itself, even if he does SSSTaSdeSnSe SwK 
:.-; ,r n ihe full mi plications of casually homosexual lives. The comic . This volume is as ambi- occasionally lapse into such fit ^iSself mJre room to 
the Nik* community where the men hunt and giggle and expen- , ious and as encrossine as the Fraacophoney words as “alea- v? 



MANAGERS AND MAGIC 
Gxaham Cleverley 

John Jensen 


Illustrated aitli cartoons by 
A new religion has been created out of the fears and in- 
securities of modern management. Its high priests arc the 
accountants, and its chief wizard is the consultant. This 
incisive book shows management in a new and enter t a in in g 
light, nonetheless its message is serious - that to understand 
the real nature of management is a first step towards 
progress. £*’S° 



manoeuvre than would he 


engrossing as the Fraacophoney words as H alea- 
best or Golding. tory” and “genetrix.” But de aAy“reader of“the^ 

And it is bard to be a well- Gaulle, as be aged, tended in- memoirs. TTi<a death has alas, 
known writer who publishes in nf Wi » C if 1 deprived us of his account ot 

the same week. Golding is a £? t *{®S“ es names of the a j on& it been his 

Colossus, and makes the others f e x \. the intention to get Britain Into the 

scorn petty men. I have read of Jl ,s regune , m Common Market under the 

his book three times, and now cadences of propaganda, leadership of “ the very shrewd 

I want to read it again. But Some of the snap, crackle and S Heath.” 


when I say that the rest of this £° p of ^ war m emolrs has 


week's novels are very readable, S°° e - 


I moan that they passed time ■ D L G “, u f was . a master of the Thriller 
agreeably, and moved me at Secant tautology, as when he 


times, but that I shall not need /Franw^ at Nemesis by Agatha Christie 
or wish to re-read them in the ^ “dusmai.’; ^ ni fi so ^SG naces 

foreseeable future. In Sunliolii ' ’ — 

~ - • • — - — with a mystic reverence for the 


RHR 

mmm 


Longman 


On Cold Water, Fran^oise Sagan B JS_! SSSi wTlSl .* Ior “ e After the disappointing, but 
has produced a study of a love JL rrj KitJ.JlfJS, t-ki? JSSL* inevitably best-selling Passenger 
affair between a weak man and n-.f-.? 5 to Frankfait here is the new, 

a remarkable woman, and SI st. Agatha Christie: and the 

although it bolds the attention nuep^ ^hf d h ® !f ld 5?® Mistress of Mystery’s admirers 
and contains some acute in- X!? „ ^ be delighted to find their 

sights, it fails to achieve its in t ? e p ^” on favourite author back on top of 

object because the hero is not t h# SnSni* nT’iSitiSl!? her form - 11158 Marple 15 back 
fully realised. Mile. Sagan is ™ with her, and though the doctors 

a mistress of detail, whether of m your kingdom is ^ve forbidden her tn do any 

the symptoms of Gilles’ break- SS^fves it^nZ stre ° uoufi ga^Jening, and though 

down or the progress of his love hei L. bo ° e5 cr ? k a lit0e ' ** 

££■ 15 

hare no? ? 3 ^ d CtaSfflS) 

tnfo ^ e a 1 !* srsrjssfi 

Room is another treatment of period from 195S to 1963. This In whSh the 

eomDetent^enoueh hut^siS W ^- the pei ? od of fa b4s autocratic, capricious and 

competent enough, but slight achievement, when he set extremely rich Mr. Rafiel played 

and disappointing from the France on her feet again, gave an important role. Well, Mr. 
cre f£? r ° f „^ ustace and Hilda, her a new Constitution which Rafiel is now dead, but from 
or Jk* Go-Between. Susan Hill looks as if it may survive his beyond the grave— through a 
and Simon Raven have both death against the odds, and typical Christie legal firm— he 
produced very readable novels solved the Algerian problem. sets Mia* Marple a. puzzle and 
about young men as soldiers.. Bat even in the period which sends her on a journey. - Knit- 
Stnmpe Meeting is a touching he covered in these memoirs, he ting needles ‘ and pink wool' at 
study of friendship amid tarnage' rewrote history to his own the ready, she sets off and un- 
in the Great War, and it is a greater glory. He claimed to ravels the problem as deftly as 
solid piece of work. For ail bis have been In favour of Algerian she knits a woollie. 
self-mockery, Simon Raven can independence all;along, and ex- There is the usual, firmly and 
hardly justify the ponderous im- plained away his use of the economically drawn gallery of 
pcrtance he bestows on his Alms phrase “ Algerie Frangaise” in minor characters, and there are 
For Oblivion .series: centring on 1958 by an unconvincing the usual, cogent home truths, 
officer cadets in the last days of sophistry. In fact, it was only Gardeners will nod agreement 
British India. Sound the Retreat after four years of continued with Miss. Marple's sound views 
is well-observed and often funny, guerilla warfare and many on polygonum (page 249). 
but quite definitely lightweight weary months of hard bargain- W. W. 




LAND 


PAPHS 


GRAHAM 

TURNER 


Graham Turner has been 
given access to ail but the 
most recent records of 
British Leyland. ‘(He) . . . 
have done well in unravel- 
ling the Intricacies, and the 
sheer brutality, of the 
board room revolution 
which led to the creation 
of the British Leyland 
Motor Corporation. 1 
The Economist £2.75 


EYRE & 

SPOTTISWOODE 


NEXT month, managers in some 
J. Sainsbury supermarkets will 
be introduced to a small elec- 
tronic gadget which will help 
them with their stock control. 
It is basically a data capture 
device which records on tape the 
stock position of every line in 
the shop. The manager (.or his 
assistant) passes along the 
shelves, observing the codes 
which will be attached to each 
item, and press buttons if the 
stock is low. He then goes to 
the stock room, presses some 
more buttons to cancel out the 
lines tbat can be immediately 
supplied on the premises, and a 
tape of the final out-of-stock pic- 
ture is transmitted through the 
telephone straight on to the com- 
pany's computer centre. 

It should halve the amount of 
time spent on stock-taking (from 
8 hours, say, to 4)* and reduce, 
through better ordering, the 
period it takes a supermarket to 
turn over its stock from the 
current five or more weeks of 
certain badly-run supermarket 
chains to under two. And since 
surplus stock can be tieing up 
millions of pounds of capital over 
a year there should be more than 
enough financial benefits to cover 
the cost of the gadgets (£750 
each) in two years at the most 
That at least is the claim of the 
manufacturer, MSI, an American 
company which has been selling 
the equipment in Europe since 
May. 


Soon on 



test 


BOOK 

PRINTING 


by the leading Yugoslav 
printing houses, 
covering all techniques. 
Top quality at 
competitive 
prices. 


For estimates and other 
enquiries please contact . 

KREBA (London) XibL, 

Moray House, 

201 Regent Street, 

London W1R 7WA. ' 

Tel 01-73441357/8/9/0 
(4 lines). 

Telex 22208. . . 




In the U.S., MSI is the market 
leader and electronic ordering 
systems are widely accepted. 
Over 8,000 supermarkets use 
them and MSI has already per- 
suaded the big Belgian chain. 
Grand Bazaar, to take them in 
Europe. In most other countries 
they will soon be on test, and 
in the North of England a cash 
and carry and a discount store 
have committed themselves to 
trials. The aim of managing 
director Bob Gilkes is to get 
one major chain to accept them 
In each market and he is sure 
after that the selling job will 
have been done for him 
With margins under pressure, 
the leading supermarket com- 
panies are obviously reluctant to 
spend over £100.000 kitting out 
their stores with what woidd be 
their first piece of electronic 
equipment But many might be 
swayed by the American ex- 
perience where margins are even 
slimmer, but where the ordering 
system usually manages to save 
considerable man hours, facili- 
tates procedures at the super- 
market’ central warehouses, and 
stwamtoe deliveries to the store. 
In the. UJL only a couple of 
supermarkets are really con- 
scious of the individual profit- 

tEFLS. 1 *!** fiSVSSs 

sach this 
!2* to think about inven- 
tories and margins. 

ah T?; re .Sat < ope Other point 
about electronic ordering 
systems. MSI is working 1?? 
process that will bast^y rl 

nV t "^ aut0m v ted check-out^ 
h as already b5n 

JJSJV* b * companies 
which have , attempted to cad*» 
packs and u$e scanners at the 
^entory poinL 
inow MSI is near to marke ting 
its own version. But it will taka 

SiJ« fl ’ e yeare before 
able automatic cheek duts 
become ^ common which is a 
reasonable operational Jlf e g Da n 
*5® ordering systems. . And^t 
also has other uses. Procter Sid 

t 


Gamble is Interested In ah aft 
cation for their ^ salesmen 
by they can automatically WB 
down orders and - immediaWBl! 
transmit them back by pbeM-*” 


the head office computer. 


UIVC U.'UipUlOM t ' 1 

There is an obvious applies®^ 
in hypermarkets,- and in 
one company has been able 
save enough shelf space 
the system to introduce a 
line of promotion can. 
gondolas. So what may look 1 
a rather Incidental supermac 
accessory could became a use- a 
cost saver — and in an area wberei 
current losses are certairi?J 


nised. 
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AGENCY NEWS 

• Another big name to inow is , 
Monsanto Textiles. The compel 
and its agency Collett 

Pearce have agreed u mutually 
to part at the end of the ye**- 
The decision was reached 
talks lasting several montl® 
Monsanto has a list of 3 agenries I 
and a choice is . expected 
quickly. “ 

• W. s. Crawford has- gab**! 
the Camp Coffee account as 
as new product work for 
company R. Paterson. This P- ■ 
Cosmos Tours and Aristofi ( P^ 1 1 
of Courtaulds) brings. new -bus*; 
ness worth £400,000 to 
agency in the last 2 months; - 

• From January l, . Davids^, ; 
Pearce Berry and Spottiswoo^ 
will act for Chesebrrmgh Ton®-, 
Brands involved are VaseHB*; 1 
Odorono deodorants, Q ; 
cotton swabs and 
development products.!*. 

next year is put at some £50°-®" 
and the assignments: bring dp* 
business acquired by. the 
since August to about Sm- 
other CP products, FondSr-C®**£ ' 
Angel Face, Prince; • 

and several development bmnus 
have been placed, with Btcna . 
"Williams and KeTcbuntry 1 _ 

• The Rupert Chetwynd,^^ 

has joined EBAAI> 
as the TJJK.' paxtnersf-'""^' ' •' •' 




• :rr 


27, 
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Cameroon Republic announces Cameroon Airlines 
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Starting on Tuesday 2nd. November 


. »J 
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iroon Airlines, a new airline, will operate a 
Mar long distance service between Europe J 
| the Cameroon by Boeing 707 Intercon- 
3ntal. It will connect with domestic flights . 

3 flights to other African States. 

iiala three times a week. 

■irting on 2nd November 1971 Cameroon 
fines will operate a service three times a 
ek from Paris (Orly) to Douala : 


Tue. 


Wed. 


^ris-Orly dep. 

arr. 

^se'Hes dep . 


22 h 15 
23h30 
00h20 

Wed. 


19h55 


ise 

i- 

i.. 

|me 

iuala 


arr. 

dep. 

arr. 

dep. 

arr. 


06h00 


21 h 10 
22h1 0 
23 hi 0 
OOhIO 

Thur. 

05h40 



.w-mt.-*. — direct flight ; one via Marseilles, and the 

<r. • third via Nice or Rome. 

Numerous connecting flights are available to Orly, 

; ' Marseilles Nine and Rome frnm I nndnn and nther mainr 


Marseilles, Nice and Rome from London and other major 
cities in the U.K. 

From Douala there will be immediate onward connections 
to Yaounde and other provincial towns. 

For information and reservations contact your Travel Agent 
or nearest Air France Office. 

• 

— — 


V -V Y 


Wed. 


Thur. 


Sun. 


18h30 




Douala 

Rome 

Nice 

Marseilles 

Paris-Orly 


dep. 

arr. 

dep. 

arr. 

dep. 

arr. 

dep. 

arr. 


10h 15 


10 h 15 

15h45 

16h35 

17h25 
18 h 10 


lOh 15 


16h45 


19h30 


16h45 


C«9n)€TO0n G1RUfl€S 


Serves you better 
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BUSINESS OPPORTUNITIES 



FOR SALE 



CANALSIDE OFFICE PREMISES 
IN AMSTERDAM BUSINESS AREA 


LOCATED ON NOS. 561W42 KEIZERSG RACHT 


consisting of various office units on around Hoar, main floor, first and 
second floor: 12 large and 9 small ollice units itnclufflng Unitor's quartern, 
third floor and fourth floor and spacious garden with the no. IDS 
Kerkstraat premises immediately behind it. consisting oi large basement, 
approx. 115 sq. m. storage space, ground floor approx. 255 sq. m, spacious 
office areas plus four rented upper parts. 

PURCHASE PRICE HI!. 375.000. — 

Transfer fee for purchaser's account. 

AVAILABLE FULLY VACATED MEDIO 1972 
icxccpl rented upper parts* 


For details apply to real estate agents : 

C. DE ZWAAN A ZN: Slngef 310, Amstardam-C., Holland, 
Tel. 020-231 953,' 232657 


AVIATION 

PARTNERSHIP 


We are a progressive, well-run airline of the 
general aviation industry with our own airport. 
For this secure business in West-Germ any we 
offer a partnership with a minimum holding of 

10,000.— d.m: 


HIGH RATE OF CAPITAL 
RETURN 


The completion of a holiday , leisure-, sports- 
and youth-centre is planned. 

For further details write Box B.6192. Financial 

Times, 10. Cannon Street, ECP4 4BT. 


| Executive 
I Aircraft 


Ry direct to any poifllifl the U.K. of Etoope. 
f4y when h writ* ytw, without delays and 
Vvithout boqgogo-na raffing problems. A 
UlCpAana call puts at your parse ruf wnvfc* 
a luxurious 6-seat Queen Air mkiMmer. a 
5-ifljt Baron executive afraafr or a Jet- 
Ranger helicopter Ready to rake you on 
business or persona! naval anywhere. Call 
Us today foe Tull deuib or wnu 10 ; — 


EAGLE FLYING SERVICES LTD, 
Leavesden Aerodrome, 

Nr. Watford, Herts. 

Tab Barton 7S233 or 01433 9192 


HOTELS 


# 1W 


COMMERCIAL LOANS 


a 


We are willing to negotiate loans for 
approved business purposes where 
adequate security is available. Let us 
know your problem. 




EDWARD LUMLEY (LIFE & PENSIONS) LTD 
LUMLEY HOUSE, 43/51 ST. MARY AXE, LONDON EC3 
TEL: 01-283 5266 

Also at Wolverhampton. Ipswich. Manchester. Cardiff and Cokhester 




THE SPA HOTEL. Tunbridge Wells. Ideal 
facilities for Business conferences. Set 
in own grounds and adjoining 9-hole 
Goff Course. — Write for Brochure or 
Tel. 20331. 
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September strikes TUC seeks 
lose 552,000 days 


BY ALEX HENDRY, LABOUR REPORTER 


talks on 

young 

workless 



PLANT AND 
MACHINERY 



ANNUAL SALES 

LARGE QUANTITIES OF MERCHANDISE 
WANTED 


For very extensive Store Group 

GOODS REQUIRED FOR ALL DEPARTMENTS 
Specialist Buyers. Terms- Immediate Payment. 

8. NATHAN 8 CO.. IB-24 KEMPSTON ST. LIVERPOOL 3. TEL. 051 207-181112. 


YOUNG PROGRESSIVE PROPERTY 
GROUP REQUIRE 

£1 00,000-£200 f 000 


at a reasonable rate of interest for 5-7 years. Sound investment. 
For further details please write Box B.6261. Financial Times. 10, 
Cannon Street. EC4P 4BY. 


You THINK your Transport and 
distribution is operating efficiently 


Make sure by consulting 

WILLIAM MESSENGER A ASSOCIATES 


Director: 

W. E. Messenger. 


F.C.I.T. 


Specialists in Transport Management, Surveys and Training 
26 Cambridge Avenue. New Malden. Surrey. Tel.: 01-94' 


2 SO 94 


Process 
engraving 
and colour 
printing 


Process engravers and colour printers 
sitiM.?d in Surrey for sale. High euality 
*ork in all fields, including litho platus. 
with excellent plant. Freehold modem 
factory with easy access to London. 
Would suit purchaser requiring 'cgqlir 
output. Space for allied trade. Write 
So Box U.G£59. Finapci.il Timex. SO. 
Cannon Street. EC4P 4BY. 


CAPITAL 


Jf your company needs . 
capital we can help you find It. 
Britford is associated with a 
large public group with wide 
industrial and financial 
experience and resources-so 
you will be talking to people 
who understand. 




Britford Finance Lindtod 

2-4 Russia Row, Cheaps ide 
London ECiV SBL. 

Telephone 01-6U5 S291 


WANTED URGENTLY FOR GASH 


U.K. based company with fundi In excess of £500.000. Require Immediately for 
cash any quantities of redundant, liquidation and clearance stocks of all 
descriptions. Also entire companies purchased tar cash. For Immediate attention 
please contact Major J. HannafanL 
CURTISS REINER SALES LIMITED 
238. 240, Beth nail Green Road. London E.2. 


CABLE 


1,000 tons urgently required 
Also electric motors, switch 
gear and new and used 
machinery. 

Immediate settlement. 
Hockley Metals (Midlands) Ltd. 
348 Soon Lane, West Bromwich. 
021-553 0297 


CLASSIFIED 

ADVERTISEMENT 

RATES 


Display Rate 
£ 

Per S.CX 

Appointments 13.00 

Business Opoorranries ... 15.00 

Industrial Property 12.00 

Residential Property H>-30 

Travel M00 

Salerooms 9.00 


All other categories on request to— 
The Classified Advertisement 
Manager, 
f inancial Times, 

10, cannon Street, London. 

EC4P 4B7. 

TeL: 01-248 8000. 

Provincial Offices— 

Birmingham : Miss M. Barborne. 
021-454' 2487. 

Manchester : Mr. A. Monk. 

061-834 9381. 


Construction Industry 
Representative 


© 


-AFRICA 


Surely you could increase your sales In 
the developing countries of Africa. 
Young European, resident Kenya has one 
vacancy in the consortium of five com- 
panies he represents. Five years 
experience, frequent visits to all major 
markets. All principals will testily to 
increasing sales. Write Box No. B.82M. 
Financial Times. 10, Cannon Street. 

EC4P 4BY 


IT IS NOT ONLY 


the pier hum who have difficulty 
. jm-niin-catinii Wr aft da Tltv draft, 
ipm .s not onlv lo printout inonnatipn 
crwncrafino into rumour but to avoid 
i.pnour Dreaming •nlotmation 

Mate Ijv.n'i «>'.txl»fl*.hinnittv ha*" lltifir 
o«i. >K-w>.r>arwi but co-.t mwlli out* 
;h*H Miotic iho range erf more modest 

t .'eieins 

We have overcome inn Wiln our 
irrnmouL-s we can produce ID. 000 
:,.n,Ct Ol a lour page neveuuncr With 
p,, fairs and spot LQlour lor Cl 17 
Add'i'cnail* we will alio provide lourn- 
1 guidance for lav out and design 
t.. male sj»c vuu h’se P' "i 1 

mb. We are prulcislanals Wr publish 
ir-ur newipapers of our own ana arc 
,'qi a-Aameil ot them 

ir sou ni.pttt bp Inter csled olcaw 
(jnict J L Wade por-,onall> Manxg. 
,r,g Director. OulrC'ttavers Npwsoanurs 
ilo Marlow Bucks Tcledhom? Mar- 

law US 1 


MEW BUILDING PRODUCT 


FOR SALE 


A revolutionary Heating s««c.u 'n 
unique product farm designed to tern- 
pete with u* tiling conventional net a>r 
—gas — plectr.eitv— oil stK-’ml hut 
at tsns.derabhi lower cist te msral 
and with the unique advantage ot heat- 
ing a uu-i> 1 ' IH of anv t»pr an; iiw- 
faring against heat less at ft* same 
t.me. resulting in greater efficiency 
and savings m running costs 


World nunufaaurmg rights including 
■lsSignmi-nl of Patents. knaw-iiaw. 
offered ter sale to the purchaser. 
Principals only. — Write Bov B.6260 
Financial Tlm.-s to Cannon Street. 
EC4P 4BV 


WORKING 

DIRECTORSHIP 


A manufacturing; co. fast expand- 
ing in the leisure industry, is 
desirous co appoint Regional 
Director. Income of £2.600 p.a. 
plus equity. Investment £6500 
secured. Write in confidence to 
R.M.D.. Carousel Business Con- 
sultants. I Wood some Road. 

London. NW5 1RX, 


COMPANY NOTICES 


SPARE TIME INCOME 

Earn up to £50 a week or more as 


wholesale d-itributor in one of the 
greatest growth Industrie* In the 
wa-ia to-day 

Resoons.ble people are required Mho 
Mant a financial future building up 
• her own business, devoting taur 
hours weekly, tram an invest men l of 
£i aao jo a max-mum of £5.000 
which is completely secured in slock. 
No selling is involved. 

Write lor details, diving telephone 

number to 

5TANHDUSE ENTERPRISES LTD- 
'Rel.: F.T.). 

238-205 Grand Build tofts. Trafalgar So. 
London. W.C2. 


MOTHER BUNCH 
IS COMING 

NEXT WEEK 


SUCCESSFUL 

COMPANY 

DIRECTOR 


wishes to expand Ins activities by 
acquiring .merest in buvnrv, which 
eauld benefit from the infection of 
additional capital — Write Be» B SiSk. 
Financial Times, to Cannon SnocL 
EC«ip asv 


SERVICES 

OVERSEAS 


Consultancy serving worthwhile markets 
in underdeveloped countries needs 
add-t onai working capital to fund 
marketing and good prospective con- 
tracts. Extensive spade work completed 
over past scar. Write Bov B.62SS. 
Financial Times, to. Cannon Street. 

EC4P aBV. 


M.T.D. (MANGULA) LIMITED 

(Incorporated Ip Rbodeslar 


DECLARATION OF DIVIDEND 


NOTICE IS HEREBY GIVEN that Dividend No. 25 Of 11 cents ner unit 
of stock haa bean declared payable to stockholders registered in the books ol 
the company at close of business on Friday. 12 November. 197T. 

The dividend is deoared In the currency of Rhodesia and will become 
due on 12 November. 1971. Warrants in payment will be posted from 
Salisbury and London an or about B December. 1971. 

Present regulations prevent payments to residents of the United Kingdom, 
the Channel Islands, the Isle of Man and Zambia. Unless the position changes 
before the payment date, the dividends due to suOt members will be paid to 
a blocked savings account In their names with a commercial bank In Rhodesia 
and will earn Interest at ruling rates apoi (cable therein. Any instructions 
involving a change ol the office from which payment Isto be made must be 
received by the company on or before 10 November. 1971. 

The Transfer books and register of members will be dosed from 13 to 
20 November. 1971. both davs inclusive. 

A summary of the profits attributable to the company and appropriations 
tar the year ended 30 September. 1971 Is as follows?-— 

1971 

Net profit after providing tar taxation ...... 

Capital profit on sale of investment In 

subsidiary *• 

Profits unappropriated 


54.1 69.000 


1970 

S8.697.000 


1.144.000 

23.000 


126.000 


Dividends Nos. 24 and 25 
Transfer to Reserves 
Profit, carried forward 


S5.336.000 

SS.823.O0O 

S4.000.000 

S6.000.000 

1 .ZOO. 000 

2.900.000 

136.000 

23.000 

35,336.000 

S8.823.000 

SI .574.000 

S 341.000 


The Report and Accounts lor the rear ended 30 September. 1971 will be 
pasted to Members on or about 10 December! 1971 and the Annual General 
Meeting will take place In Salisbury on Thursday. 20 January. 1972. 

BY ORDER OF THE BOARD 

THE MESSINA (RHODESIA) DEVELOPMENT COMPANY LIMITED 

Secretaries, 
per; S. H. VERRALL 


London 

27 October. 1971. 

16th Floor. Livntastone House. Jameson Avenue Central. Salisbury. 
Northern Trust Building. 2a Harrison Street.. Johannesburg. 

6 Greencoat Place. London. s.W.t. . . _ 

The sterling equivalent ol n cents, at 27.10.71- is approx. o.18p 


BIRMINGHAM CORPORATION BILLS 
amounting to £10 million have boon issued 
ra-dav. 2SUi October, 1971. tar maturity 
on 27th January. 1972. Applications tar 
bills totalled £77.100.000 and £10 million 
were allotted. The minimum price accepted 
was £90-855 per cent, and.. 9* p er cent, 
ol the bins offered were allotted at tit s 
price. The average prke of the bills 
issued was £98.8553 per cent. 

Total amount of bills outstanding is 
£10.000.000. 


CITY 9, COUNTY BOROUGH OF 
NEWCASTLE-UPON-TYNE 


£2.500.000 City 5 County Borough 

of Newcastle-upon-Tyne Bills were issued 
on 26th October. 1971. £1.000.000 

maturing on 25ih January. 1972 at a 
discount rate Of 4*ih9ta per .annum and 
£1.500.000 maturing on 2Sth .April. 


1972. at a discount rate of £4.5885 
i. These 


Per annum. These are the only City & 
County Borough Pf Newcastle- upon-Tvne 
Bills outstanding. 


CITY OF STOKE-ON-TRENT 


OPERATIONAL 

RESEARCH 

CONSULTANT 


now available tor nun assignments 
Ab'Mv la tackle most problem areas 
Tra,,.-! an, where .it ihoit notice 
Ceal.M'C fees— W hip Box 8.62 35. 
f.nantial Times. 10 annon Street. 
IC4P 4BV 


STRATHCLYDE 
INVESTMENTS LTD. 


15. Hall Moon street. Mavtair. 
London WIT 7RB 
01-493 6486(9 


Specialists in tup prev 5'On cf capital 
for the smaller business would weiejme 
enquiries from both pnncioais ol com- 
panies and professional intermediaries. 


COMMON MARKET 
SALES PROMOTION 


Rerired Company Director baaed 
abroad. Mastering G erman. Dutch 
ana H! Scandinavian Languages, seeks 
Contact 

Please write Mr. F. Cunifp. Twlnoaks. 
42. Du It ir Id Lane. Stoke Panes. Bucks- 
or telephone Famhjm Common 3363. 


MANUFACTURER 


in tho Stitching Trade « ith sou 
ni.ichinisl-hours spare weekly 
Hi-ks ideas to use this spare 

capacity. — Write Box B.U2G3, 
Financial Times. 10, Cannon 
Street, EC4P 4 BY. 


GROUP OF FOUR 
LAUNDERETTES 


in London and S.E ; AH new 
equipment and prime sites. 
Write Bex Fmunci'di 

Times, 10. Cannon Street, 
EC4P 4BY 


PRIVATE INVESTOR 

LOOKS FOR TRAVEL AGENCY 


with on-street Premises. Any- 
thin!* reasonable considered. 
Principals only. Write Box 
B6246. Financial Times, 10, 
Cannon Street. EC4P 4BY. 


£600.000 City of Stoke-on-Trent Bills 
maturing on 26th January. 1S72. war* 
rimed on 27th October. 1971. at a dis- 
count rate Of 4 35-64ths% par annum. 
The total amount ol Bills outstanding la 
Cl ,200.000. 


WOLVERHAMPTON CORPORATION BILLS 
amounting lo £1.950.000 maturing 26th 
January 1972 were Issued on the Z7th 
October 1971 at the Discount Rate ot 
t.S7'G4% per annum. These are the 
only Bills outstanding. 


COUNTY BOROUGH OF DERBY 


£500.000 County Borough of Derby 
Bills maturing on 26th January. 1972. 
were Issued on Z7th October. 1971 , at a 
discount rate of 4 35-64ths% per annum 


The total amount of Bills outstanding 
C1.7C 


700.000. 


GLOUCESTERSHIRE COUNTY COUNCIL 


£500.000 Gloucestershire County Coun- 
cil Bills maturing on 25lh January. 1972. 
were Issued on 26th October. 1971, at a 
discount rate of a 35-6«rh9“i per annum. 
The total amount of Gloucestershire 
County Council Bills outstanding Is 
£1 .000.000. 


LONDON TIN CORPORATION LIMITED 


Thu' Transfer Books will be CLOSED 
from 12th to 15th November. 1971. both 
dates inclusive. 


SURREY COUNTY COUNCIL BILLS 


£1.000.000 Surrey County Council Bids 
maturing on 2Gth January 1972 were 
Issued on 27th October 1971 at an aver- 
age rate of discount of 4.5559b per 
annum. Theao are the only Surrey County 


Council Bills outstanding. 


Gooby. 

Treasurer. 


WILTSHIRE COUNTY COUNCIL BILLS 


El .Ora. bills Issued 27 October 1971 due 
26 January 1972. £D.5m. were Issued at 
4 35164 and £0.5m. at 4*i<» These are 
the only bills outstanding. 


APPOINTMENTS WANTED 


A BARGAIN. LIMITED COMPANIES £SB. • 
Formation £35 inclusive. Exams Co i 
Registration Ltd. (Dent 9! 30. Cri> 

Road. London. E.C.1. {01-629 S434-S.j! 


ENGINEERING COMPANY 
IN MANCHESTER 

tof available self-contained floor 
sauce lar citner an existing company 
requiring financial support for de- 
velopment or an individual with good 
saicabrr prcducts o.- ideas bul in- 
sufficient capital. Reply In confidence. 
Bps E 62SB. Financial Times IQ. 
Cannon Sireet. ECJP 4BY. 


BUY CHRISTMAS presents at discount 
now and have pig profits bv Christmas, i 
P.M-B. Marketing. ISO Regent St. 
London. W.l 01-734 5351-4 anytime. | 


PERSONAL 


FOR SALE. SMALL FRENCH COMPANY. 
Bejror snares owned by Swiss firm can 
ho resold to Frenrh or nor- French ; 
parties. 3-room offices on ChamptLEIv- : 
sees in prestige building with low ren: 
and long lease. 3 telephone lines. Good- 
will and fikod assets: SF 120 000. Please \ 
write or telephone to: Bess A C.c. 2. i 
Place dc la F inter vC. 1 204 Geneva. , 
Switzerland. Tetophon* f022i 24.93.92. ; 


PARTNER REQUIRED. No capital Dollar, 
tor sound now business protect. Gooo 
return Write Bo* B.6249 Financial 
Times. 10. Cannon Sweet. EC4P 4BY. • 


SAILING 


Have you tnaugnt of owning a sailing 
sea: to enjOf with your family? Ring 
Westerly Marine at WaterioevtUe 54511 
and ask Miss walker or Mr. Sleap 
tor details ol our range of cruising 
boats. Westerly Marine. AWBarth 
Road, wateriooviiie Portsmouth 


OLD ESTABLISHED 


Lsndon P-opertv Development Com- 
pany. good record and major uistltu- 
f.fital lulls, seeks propositions London 
and Home Counties ;o mutual ad»ap- 
:age. Pieas- write in confidence M.O.. 
Bax B 6Z6I. F naiKia! Times, 10. 
Cannon Street. EC4P 4BY. 


SMALL PRINT, D«ien, PuBJirifv company I 
placing increasing work— -Et 2.000 up. j 
wards fsmall-medlum s-te UMio.Tefter- , 
press' would consider placing all work; 
with Mutable printer in return tor i 
arrangcit>ent*,'i)qulty'lrtteress. Preferably 


NJ.CR- Once again we aim to give an 
extra cacti gift to many cancer 
sufferers at Christmas. Please help by 
baying our Christmas Cards— 9 designs 
or assorted packs. Send lor brochunr 
Nauonal Society tar Cancer Relief. 
Michael Sebeii House. _30 Dorset 
Sana re Lacdon. NW1 6QL. 


s'-tci'Tfii’ics "from' ^ London. ’ W.i.—Wnje I TAX FREE IN TERES T ? » IQ w MnL 
Bo> B6257. Financial. Times. 10, j snare in a porunLally toe-etass .race- 


Cannon Street. EC4P 4BY 


WE ARE LOOKING for a limited number 
of people who have always wanted 
to run their own Business but 
have never had the opportunity or suf- 
ficient capital. Telephone Coldicott. Lamb 
and Cq. 01-326 5300. 


horse can coat "from 300 gnj, inclusive 
ot all expenses lor 1 year. Enquiries to 
Douglas Marks. Lamboum, Berks. 


UNIROSE— The summer is over but not 
ail the llowers are dead. Send someone 
a long-stemmed beautifully presented 
res*. Simply phone 727 3922. 


WANTED! ONE COMPANY CHAIRMAN 


who Is 0 red ol u' ailing for Ms company's ship lo come In and Is prepared 
to e» offi and muol it ! 

if your corporate craft Is laden with: Unfulfilled objectives and tintxpl oiled 
potential. Increasing sales and decreasing profits. An enervate ixccndve 
crew and incongruous Image. Rising production and administrative costs and 
declining productivity. Hotmalns ot reports and recommendations hut eo 
one to interpret or Implement them. 

STOP ! ! ! 

You are In need of a young, dynamic results oriented 

Id AN AC DIG DIRECTOR/ CHIEF EXECUTIVE 
Actively add rewardingly employed but scekuic we horizons and a fresh 
challenge. A tough, creative professional, business school graduate, vtu 
heavy experience in international finance, tnartanmc and production, familiar 
wJih latest North American business methods and procedures, ability to create 
moil ruling climate wd build winning management teams, has doubled ner 
profits, created export matfeeUL set up foreign Joint ventures, directed acoulst- 
Uon programmes, formed CdB&JMHoratcs, and raised mflfinns in Jov-cort work- 
ins capital, with a motto " Enthusiasm is catching. ” 

If yon are sincerely interested in ciCanginfi coarse, getting rendu instead 
or excuses, maximum return on iAVestmedt, reaching planned objectives, tired' 
Of being No. 2 when you know yonr company should be No. L 

interested ? Then, let's discuss yonr objectives ! 

Reply in Strict confidence to Box A. 1312, Ptnanetal Times. 10. Cannon Street, 
EC4P 4BV. " Principals only, please." 


THE NUMBER of working days 
lost through strike action hi 
September was 552,000. This is 
the highest monthly total since 
the first three months of the 
year,' when • the figures were 
pushed up by the lengthy Ford 
and Post Office strikes. 

During the mouth 165 strikes 
began. Just over half were over 
wage disputes. Nearly 70 per 
cent, of the total number of 
workers involved in the 165 
strikes took pan in those over 
wage disputes. 

Although the total number of 
days lost for the year is likely 
to be more than 13m, compared 
with 10.9m. last year and 6.8ra. 
in 1969 — the number of strikes is 
going down. 

In the first nine months of this 
year there have been 1,727 
strikes, compared with 3.248 in 
the same period last year. The 
total of 12.2m. working days lost 
this year includes 8.25m. on the 
Ford and Post Office strikes. 

The strike figures, published 
by the Department of Employ- 
ment to-day. do not take account, 
when calculating the days lo st, 
of the repercussions of strike 
action on other establishments. 


The Department also pub- 
lished figures yesterday showing 
that in September the basic 
weekly rates of 660.000 workers 
were increased by £820,000. In 
the first nine months the in- 
creases in basic rates for 7.1m. 
workers have totalled £l2in. 
against £l3.1m. for 8.2m. workers 
last year. The figures, however, 
do not give an accurate picture 
on earnings since the basic rate 
is only one of a number of 
elements and the pace of settle- 
ments varies from year to year. 


Overtime ban 


Craftsmen in the mining 
industry have voted overwhelm- 
ingly to support the overtime ban 
in support of their pay claim. Mr. 
Roy Ottey, the General Secretary 
of the Power Group of the 
National Union of Mineworkers, 
said at Stoke on Trent yesterday 
that only two of the 23 branches 
had not voted in favour of the 
overtime ban. The craftsmen 
have also bached the recommen- 
dation from the NUM national 
executive to withdraw from the 
industry’s consultative machinery 
and for a strike ballot to be 
organised. 


THE TUC wants to dlsctm ^ 
problem of Britain’s out-ou^ 
yonng people with the & 
ment of Employment and is. 
to take its case to the l 
Minister if necessary. T Tu>: 
General Council yesterday.! 
pressed grave concern aboi' 
numbers of young unemp 
and noted that one of the 7 
difficult problems was that of! 

16- or 17-year-olds with few * 
catlonal qualifications who 
found themselves displaced 
their jobs by subsequent &. 
leavers with more qualificat 

This problem might 
more serious as the numbed' 
jobs requiring limited educatka 
qualifications diminished »S 
technological change. 

Mr. Vic Feather. TUC gena •' . 
secretary, said that the GovS ’ 
ment claimed there were is ft 
fewer school-leavers on im!} 
unemployed register - at' 
beginning of this month. Bat th ; 
did not mean that 15.000 h 
secured jobs — many of them H ■ 
returned to school. 




i:W*‘ r 


UNION CALL TO i 
BLACK BRICK 
DELIVERY 


Leyland men at Cowley 
accept pay offer 


ABOUT 3,000 workers employed 
at British Ley land’s car body 
plant at Cowley decided yester- 
day to accept the company’s 
latest pay proposals. 

Skilled workers in the top 
grade will receive £40.80 a week 
while men in the lowest grade, 
including sweepers and lavatory 
attendants, will get £32. The new 
increases were put forward in the 
September wage review cud were 
discussed at a top-level confer- 
ence at York two weeks agn 
between management and union 
officials. 

Meanwhile, more than 450 shop- 
floor workers at the Maidstone 
car component factory of Tilling- 


Stevens have been put on a four- 
day week. It is expected to last 
throughout next month. The 
company is part of the Chrysler 
UX. group. . 

A spokesman for Tilling-Stevens 
said yesterday: “We are opti- 
mistic about the future and hope 
no-one will be made redundant. 
But we are in the hands of other 
people." Another 250 employees 
are working normally. 


The Transport, and Genof 
Workers’ Union has asked 
stewards in the fletton brick fa 
d us try not to co-operate with on 
union labour employed by 
strike-bound .'haulage com 
J. W. and B. .Smith of 
borough. 

its 22 drivers stopped work fan 
weeks ago in protest over the 
missal of oue of their co! 


and in support of a pay demaai 
A conciliation officer from ft 



Department of Employment to c ' 
called a meeting for today iai*^ 
bid to settle the dispute. 


NO-STRIKE BODY 
TO REGISTER 


£1,000 for UCS 

The National and Local Govern- 
ment Officers Association has sent 
£1.000 to the fighting fund of the 
Upper Clyde Shipbuilding 
workers. 


Registration under the Ira}™ »" 
trial Relations Act is to ‘ ' 

accepted by the -Profs 
Association of Teachers, . 
has a rule that its members 
not strike. - 

The 2,400- strong association!®'. •_ 

formed after the schoolteacher '"‘.'T 
strikes last year. . - : f - 




Law Reports 


i '■ 


Lords uphold £65,000 Gains 
Tax on Crabtree shares sale 


* ' 
i'r.-i' 


'US 


FIVE LAW LORDS yesterday up- whole of the company’s issued evidence— would have risen. to a,... 
held an Appeal Court ruling that capital He received 55s a share or 5ls 8d and the price which m 
Mr. Peter Neville Crabtree must on the basis that the middle shares might - reasonably M 


S rccord> 


.cl. 


aroici ixctjlmc mu#l ... n the middle shares might ' reasonably 

pay £65695" capifcaTgadn^t^' mi market v^ue on April 6, 1965, was been expected to, fetch on 
the sales of shares in R. W r . 4Sw 6d a share. 

Crabtree and Sons, printing Lord Justice Russell in the - * >:.:; ••••• 

machine manufacturers, to Appeal Court had said that the * aiue qUfiSIlOl .ii 

Vickers. pi!^S«f£^ U °h*.w Yesterday, Lord Rrid said 11 

Tax Commissioners had reduced p ^ T ^. cul P^ *5? Section 22 (10) o^tbe Ftaanq 

Mr. Crabtree's assessment to quoted by the London Stock ^ct, 1965 provided tiiaf gato' 1 ' 1 1 

£20319 and that figure was upheld 5 xc 5f° ge sha { e accruing after April ' 6, L96S^ 

in the High Court But the Crown £ndrtree w *^ a should be chargeable gains, So. a:. ; 

won its appeal to the Court of “easiue of the market value of when any property was sold aftetTl 1 

Appeal and the original assess- J*® shiura because the exchange that date it was necessary to-finfe 

ment was restored. ] >een xn £°. r ™ e “_ of , ne ®®" its value at that date to ascertains . 

Mr. Crabtree, joint managing tiations for a takeover of the w h at par t of the price leaDimU ^ ... . 

director of the company, of Lane company. was a gain which accrued afteC-, L .. 

End, Boston Spa, Yorks, sold his Had the Stock Exchange known that date, 
stock holdings to Vickers as a of the take-over negotiations, the The question was whether then 
result of their cash offer for the quotation— according to expert were any. special circumstances m 

April 6, 1965, affecting the 
value of the shares. 

The Special Commissioners 
said they thought the Sind 
Exchange was, in relation 
stocks at April 6, 1965 
in blinkers." The Exchange 
been shut off from infonnatid 
vital to a realistic assessment if 

THE HOUSE of Lords yesterday The decision turned on the ques- question of th ^' asaas ^tQVJR 

allowed an appeal by executors tlon what knowledge the hypo- The ‘serial 
concerning tlx value for Estate thetical 


Appeal against duty on 
shares allowed by Lords 



wine 


sh 


0i nx 


,\y 


Commissions^ 


Own fO-citrP 


concerning Ux value for Estate thetical bidders might be said Lord Reid Keernedto ■ ta*L r 

D r^ 0f ®J’ S ^i?K 0r S! nai7fib ? res “ have had about the regarded It u toSde!t'£tS? 

of Linread, held by .the executors affairs ot Unread. Srnrt • 


died tu^Way 11 !^ 61 ?^^ Wh ° H 1x1 0,0 Preset appeal if the bSAeS^^Sio^ mS?" 

a private company whose articles which he could obtain himself or Exchange was not air open m&C 
contained restnctions on the right which could be given without the because it lacked vital iaffiP?; h l ’ ■ 

their co ?, seT !l of the Board then admit- tlon was not supported in- •wlj'i''' 1 
shares. The question at issue was tedly £3 10s was the correct estl- ment. «n :i . 

the proper value of those shares mate of what the highest bid It must happen every' 

would have been. said, that directors of hwnyjffi?^ H - i .• 

li 

uni . 

F> . . : 

^ ir -.-i 

JPHUn 


for Estate Duty purposes. 

Herber^LmaU 6 aiuf^onaVd GeS?- ^, he Revenue rase was based on Panioi had - taTtheir 

S, n • e Y ld ™ ce » to how large blocks confidential^ information 


„ Ly 52.L 1 ’ J 2 . a Of shares in private companies very properly they did not: 


basis' Of^a Stoe aft 6 ? we ^ e> f acL sold. ' ' Public but ■whichT'if made 

fimfrp-nri .. B “ t * ^ rd Rei th said, to bis view would lead to a substantial 

that evid cuce was irrelevant be- tion of the quoted prices 
lncreased t0 cause the kind of sale it described companies’ shares. That c 
In rho Wi-rh ro„if Mr t.iofl-* not a s ? le ^ tie °P en ra arkeL possibly be a. special cirri 
aft Xt P." Ta _ le treaty, and in his option that 


wh^^n^noui^hf the Crown - failed that hap^nedto the 

which, on appeal, the Court of to justify their valuation of £4 1 Os Lord Morris of 

N t h^ ,„ Lord ^ orris of Borth-y-GesL Ybicount Dilhome, Lord 

value Shouid^e £3 Ss^oel^share ° iJhorne - ^d Donovan and Lord Pearson an ; 

value should be £3 10s per share, and Lord Pearson agreed that the Mr. Crabtree's appeal 

appeal should be allowed with dismissed withicosts. 


costs. 


Hypothetical sale _ „ r , 


For 




1 

Taaker safety conference looM^„ 
to changes in ‘collision rules’ 


BY JAMES MCDONALD, SHIPPING CORRESPONDENT " 

FIVE WAYS in wbicb safety at which, is to tairo nlsr» in ♦„ j _ • : . 

sea might be improved were pro- autumn of 1972. " Preparatory ^ di ” ctl0D of 

posed yesterday at Brighton at work in the IMCO (IntCT-GoverS fl ^uf ^u ls01 7 , + 
the end of a thj-ee^Iey Inter- mental Maritime ' CoinUati.e ce™d^ niL'd’ w 


national Tanker Safety Confer- Organisation) has 


ence attended by 300 delegates rea"ehed~aridvan7cd sta^Md ?“ r experin > en ' i 00 ^ 
from 23 countries. ■ - — 5 5 


^nnin? 1 ?^ of closer Iia^OQ on information 


ing and generally, to develop 


WORKING 

DIRECTORSHIP^) 

A first dass Business Executive 
C S4). now in a Consultative 
capacity seeks one or two 
genuine Working Directorships 
where his proved ability in 
Geerird Xanagement and Com- 
pany resu citation can be used. 


M.B.A. (FINANCE) 


Cnart-Eng-Mil-E.E.. 37. seeks position 
With banking, finance or hrok*i-age 
nouw where exocrieoce lo produs 
numagemem and (nudal planning In 
U.K. and USA. could make a signHt- 
cant contribution to xnw operation.— « 
Write Box AJ!J14. Financial Timn. 
10. Cannon Street. EC4P 4BY. 


APPOIHTMCNTS APPEAR TWJAV 
ON PAGE » 


the* 


haman fallibility was the prime “We hope the otuconre of ibe “ibfadfifr ‘co'SfeS^ 



1’vl.l 


cause of marine casu'alties, 1972 coife"re^re“' wm ' 

“! od . ern . entice, and t HU* TuSZJSTiLSi 


of professional competency, Mr. gical deveiooment"” valaable papers bad MW 

John Kirhv luhn nracirforf a«sa vi<a,<> P ^ said iSx. sented and stimulated v. 


John Kirby, who presided, said Kirby. , . 

after the conference. tha tWwa > cussions which would , 

Mr. Kirby said: “There is a emeree Jim € - h 0f appr ° atil to require to be foUowed up. 
need for a greater awareness and saidTufr vSS?„ *^ e ““Terence, In line with . his .theme- , 
snpervision of trainin® and re- imorovA . tbe ne ®d to large tankers, ha thenisefy*^ 

training and for improving com- 3 "V&lLT 

mum cations between manage- flow minht the j traffie foresaw by the^end of the^ 

ment and seagoing staffrSd logteaSi ““f* a nQraber ' ' 

with, and between. comnanieR 18 ar ®« Ui tankers in operatiL- 

un- to lm.^ead*M* 


between companies which* mnro ^“v 81 ** bankers in operation.*^®? 

and seagoing organisations.” „ more c °uld and should be possibly 
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Overseas visitors spend 
" £433m. in U.K. 


37 


BELFAST, October 27 


Ulster — democracy run riot 


BY RAY D AFTER 


ad tourism • About 45 per cent, of those almost two think travelled h* air ™ ! 2 WU11US paxHamems 10 re- 
by 16 per visiting Britain came on holiday, a slight X» vStaS a people who already 

last year. Some 19 per cent came on bud- from Mve two other parliaments to re- 


IT CANNOT be very often that 
one month sees the creation of 
two separate parliaments to re- 


_ IS TRAVEL and tourism • 

■the UJv. increased ' 

.-Sit. to 6.7m. visits last year, some la per cent came on bud- iron Weaem ETOMiSi SH’r Te twooiner parliaments to re- 
bese overseas visitors spent ness, 18 per cent, to stay with tq^bSSS^S^mSSi l ns ^ X ****** what 

relatives and friends and 2 per port sca I has happened in Northern Ire- 


the other hand, 8.6m.TUJC cent, for study.. (The remainder 
mts went abroad, a 6- per gave a number of reasons in chid- T , 
increase, spending a tofetiof ing “health " and “ religious.’') inclusive tOUTS 
.fern. The latest edition of Trade Whil „ j 

to -spend longer abroad 


land this October. The politi- 
cians now offer the people a 
choice from no fewer than four 
The DMMrKftn nf v *• | Parliaments: Westminster, Stor- 

.v 55«^ Dungiven and Bail Uladh. 


ltB nut that the' result on the lu spenn longer aoroad than day visitors eDini abroad «n an 2 ont> Dungiven and Dail Uladh. 
J*travel account ^Toosttive overseaa businessmen in the UJC. industve tour wi muchhiehMr However pleased Westminster 
ii,? for tte ui It’S! daj s com pared with a too- m be with her remitter, as 

mnnred wi’b {35 a in iqkq tlon over seven days) their aver- on 

SrtfSpMtai «tamS growth ^J*S diture each day is veiy ^ _ __ . # 

British tourism in 1969 there mucn ,ess - Western Europe. . Act envisaged the farrowing of 

5 a slower rate of increase m In fact, an overseas businessman Business visits accounted for 15 80 unruly a litter. 
i number of overseas visitors m Britain last year spent on Per cent of overseas trips from If October’s newcomers were 
1 year, a trend which has con- average £72.5 a visit, or £10.3 per the UJC Some 68 per cent, went the work of cranks, or had arisen 
ued so far in 1971. ” *“ ' J " 


The People of Northern Ireland 
are now being offered a 
choice of no fewer than four 
Parliaments: Westminster, 
Stormont, Dungiven and 
Dail Uladh. 

JOHN GRAHAM reports 


in i iv 


l 1 ! 


5aj:^hSSi ujE-tartSSySS fofhiliaayTlS^^ton vS to ratS* a c£Tv- m T ““ da y- ““ but Mr. Hume wanted Uta, it 

abroad spent £5L8. or £5JJ a day. to relatives and friends and less ine fw ta£ they SuM bVd£- busu, « ss . w! “ *e™us and weU may have to assume adnimistra- 
Tnlirliiv factor - The spending trend was repeated than one per cent, for study. ndLed tu* rivfv ar£ n«f tK organised. nve powers since there are areas 

r !OJl€iay factor ta other categories of travelers. There were two significant fac- dn 856 ^ The core of the Assembly s of the country, such os his own 

- Detailed figures show that each June, July and August remained tors in the pattern of countries V* JTvi e Political position is anti- constituency, which are simply 

••• tsitor to Britain spent more than — as might be expected — the visited by UJC. residents in 1970. oj^TmL „„„ \r i.i_ e Unionism, and the first motion not being governed. Mr. Hume 

d: “Without does not care whether what he 

ultimate objeo and his company are doing is 

\f i- 'Hjpenarrure oi me enusn aji visas; ut pex cent came m me aaverse euecT on insn rounsm of »•«“« “"«=» nve or ine peaceful reunification treason. He is Irvine to make 

"h Increased by 13 per cent. last year first quarter, 26 per cent, in the the disturbances in Northern Ire- ana who have been driven over it 0 f Ireland, this Assembly ... the British Parliament see that 
I lr, J*ereas his foreign counterpart’s seeond and 17 per cent, in the land. There was a large increase 111 two years Unable to formally declares its withdrawal the Stormont system is a total 

tfl pending went up by only 5 per fourth. of Inclusive lour visits to Austria ™ove the existing machine, they 

B L Visitors, from - North Twenty-one per cent, of these and West Germany, however, have seen no alternative but to 

jnerica. in fact, spent slightly visitors came on an inclusive tour partly as a result of the decennial go away and create their own. 


Vi-' 

• • l 

7i 


5.5, compared with £75.9. (a slight improvement) while performances at Oberammergau, 

Scrap O-level and CSE exams 
suggests Schools Council 


■ : AY MICHAH. DIXON, EDUCATION CORRESPONDENT 


, ’ isDINARY-level examinations posed exam would have an One definitely identifiable I “» imaou sysurm ui govern- 

Ui *ssB22r*!& firsts I asS?KW 


land and Wales — are recom- means that 
- aended for the scrap heap in failed to reach 
.* 876 or 1977. in any subject 

‘ ‘tA report published by the fhat subject recorded 
3 Is Council to-day suggests exam certificate. 


formally declares its withdraws! the Stormont system is u 
from the present system of failure. 

Government in Northern Ireland. Meanwhile ai Stormont the 
affirms its determination to work face of democracy is beginning 

for the attainment oi equality i 0 show a few warts. Publicly 

of treatment far. everyone In the Government has paid no 

Northern Ireland irrespective of attention to the other assembly, 

their political views or religious but Mr. Faulkner did call a Press 

a steerlne committee whose 'taOc Persuasion, and proposes to conference to announce two 

Is toSm SSnff attain * nds by Government appointments at 

£?S « mea “ S " Although the Assembly exactly the same hour as the 

the ERA Pro4ffis to un ** supposed to be non-sectarian, owning at Dungiven. The pro- 

p all its members are Catholics, cesses of government are continu- 

ing. but with rather less convic- 
tion, and since it is unionist rule 
and the Stormont system which 
are under attack, they bear 
examination. 

The withdrawal of the Opposi- 
tion and the increase in terrorism 
have not helped the Govera- 


The least formed and least im- 
portant of the four Is Dail Uladh, 
which means “Ulster parlia- 
ment “ In Irish; strictly speaking 
all that exists at the moment is 


up 

a parliament in each of Ireland’s 
four provinces, Ulster, Munster, 
Leinster and Connaught The 
first meeting was in Monaghan 
on October 9 — Monaghan is part 
of Ulster but not part of 


Not governed 


, ■ -- The actual withdrawal 

identifiable No - ern J[re lai »S— next the present system of 


from 
govern- 



on their 




. 0111 ) G 
shares &t 


• rwMi rfs pram rpTtiflrarp secondary schools. ' usually informaL AU its mem- Nationalist Party walked out of conference on Tuesday the 

cbools Council to-day suggests exam certificate. The working party proposes bers we of course Republicans Stormont. They have not re- Journalists, even those well 

tntam I and Catholics. turned, and they have been known at Stormont, were frisked 

«aeral Certificate of Education that the whole business of aban- system should •* put the curricu- Dungiven is a rather different joined in their boycott by f or weapons. Although there are 

pd. the other, less welHmown domng pass/fail and instituting ium 2^- This will be welcome matter. Officially this is the Catholic members of local some dissident Unionist members 

is test— the Certificate oi a grading system is .a purely to most people -concerned with Assembly of the Northern Irish authorities. They used to com- sitting in Opposition in the Stor- 

dary Education— -should he academic exercise. education, although some would people, and it first met on Tues- prise the official Opposition at mont House of Commons, the 

eplaced by a new, single warn. • It appears, however, that educa- prefer the instruction to read day in the ballroom of Dungiven Stormont, but have now rejected government can take a Bill 

An idea of the relative popu- tional opinion deems it psycho- “ put the children first.” Castle in County Derry. The the entire system. Their plat- through all legislative stages in 

■rty " of the two^^sti^^ams logtaally preferable^ to undassify leaders of ^ Assembly are form of anti-Unionism and pro- a matter of days, or even hours, 

ipvea by the 1969 entiy figures * tbM to Hg him^ , * elected members of the Parlia- reunification is obviously the As for the Unionist Parliamen- 

-Jwlatest to hand. Of around ^urtter.it AlXHmmem ment at Stormont, and most of precise opposite of the Unionist tary Party, it is beginning to 

DO.OOO schoolchildren tested at mtoi *-'nSSe5ar Th® new— as yet unnamed— the other delegates are elected Party’s. resemble the Lichtenstein army 

frpius, about 60 per cent took _ . ■ thp nr#>J - pn t ia.nius flyam will remain a test of attain- members of local authorities. For the time being Dungiven ... all generals and no privates, 

be more academic O-level exam, pva i, „ whether he ment in specified subjects. There There were about 100 people is no more than a talking-shop. If you exclude the Speaker and 

" per cent the more flexible naKfiwi or f a ned— would in theory seems to be little chance of its 

? and M nor rent took hnth f m tneory . nv hotitr than the existing 


Deputy Speaker (who are sup- 
posed not to play political roles) 
and Mr. William Craig (who siu 
on the Opposition benches 
though be has not yet officially 
left the party), there are ISO 
Unionist MPs of whom 15 arc 
Ministers or Parliamentary 
Secretaries. In other words, no 
less than half the Parliamentary 
party is in the Government. 

This must be an attempt either 
to neutralise opposition from in- 
side the party or to give people 
something to do. since the work 
of an ULsrer MP does not call 
for amazing powers of endurance. 
Stormont has sessions similar to 
Westminster's, but when in ses- 
sion it meets only in the after- 
noon, and then only on Tuesdays, 
Wednesdays and Thursdays. 
Most days begin at 2.30 and end 
at about six. 

To explain whal the Govern- 
ment does, there is a large infor- 
mation service. Even if you 
don’t count the clerical staff, and 
even if the Opposition returned 
to Stormont, there are more 
people in the information service 
than There are Opposition MPs. 
This might not be the case, of 
course, if the number of MPs 
were incrunst'd from the present 
52 to the SO or so recommended 
by the Government’s Green 
Paper this week. For those in- 
terested in proportional repre- 
sentation. SO MPs at Storm ont 
Is the equivalent of 2.S00 in the 
Westminster House of Commons, 
although to be fair the Stormont 
machine does have to do much 
of what is done by local authori- 
ties in England. 

Main complaint 

Gilbcrtian though these statis- 
tics may be, they are not the 
chief complaint -against the Stor- 
mont system, which is that for 
50 years one party and the same 
party has provided the parlia- 
mentary majority and the execu- 
tive. There have been precisely 
two non-Unionist Cabinet Mini- 
sters in those 50 years, and one 
of them lasted only six months. 

The Government Green Paper 
admits that a parliamentary 
minority will accept the exercise 
of absolute power by another 
party if it knows that sooner or 
later its turn will come, and goes 
on to say: “Where thai expecta- 
tion does not exist there is 
clearly a risk of disenchantment 


with the democratic parliamen- 
tary process.” 

The disenchantment is no 
longer a risk— it is a fact. 
Within the existing party set-up 
there is no possibility of the 
Catholics ever forming a govern- 
ment, and the introduction uf 
internment has made it harder 
than ever for Catholics to join 
the Unionist Party or vote for 
Unionist candidates. The Green 
Paper goes so far as to admit 
that Northern Ireland has not. 
developed the degree uf stability 
and general acceptance that 
characterises the British demo- 
cratic system. It even admits 
that the only truly democratic 
solution to (he difficulties will 
be through the development of 
political parties firmly based in 
both religious communities. 

This is Impossible uithuut s« 

radical a transformation of the 

Unionist Party that it would 
need a different name. The 
Green Paper argues in favour 
nr proportional representation in 
Stormont, but Mr. Faulkner is 
adamantly opposed tu propor- 
tional re presentation in the 
executive, and it is hard tu see 
how he could be a n> thing else. 
A Cabinet representing all fac- 
tions in Northern Ireland propor- 
tionately could not hold together 
till lunehlime. 

This is now a problem for the 
fourth of the parliaments repre- 
senting the people of Northern 
Ireland — Westminster. The 
British Government says it is 
following a dual policy of mili- 
tary victory and political recon- 
ciliation. Mr. Maudling wishes tu 
give the Cal holies a permanent, 
active and guaranteed role in 
Northern Ireland's public affairs. 
While they can clearly have a 
roll* through chairmanships of 
special Parliament a r> Conutiit- 
leoJh— which Mr. FauTkncr has 
offered them as of right — they 
can hardly lie guaranteed such a 
role in the executive under the 
present, or suggested, arrange- 
ments. 

Yesterday, however, a Catholic 
was appointed to the Cabinet for 
the first time ever, ui the hope 
of reconciling the two cum muni- 
ties. One must hope that this 
will work, bui I fear that 
Unionism and Stormont are in- 
separably connected now. 
especially in the minds of the 
minority. 


and 24 per cent took bot^^ e -- clflS3ified some grade or being any betterthan the existing 
oogta not necessarily in the other m the replacement exams at predicting what a chfld 

tune subjects. This is because (to use the 15 likely to be able to achieve later 

replacement suggested in working party’s terms for a or V,, _ .... . 

the Schools Council moment) the new system “should 
more like CSE, be designed to assess perform- ££3? SSEKS iSido^ttSS 
aped ally in the sense that the ance, subject by subject, from the pmii?rai view 

- “5 W " ' sm J od i® d 111 torteth percentile to the top of ^ ger^te n5> total 

Mevels would be abandoned. . the range of ability. This testimony 0 f what the pupil is like 
I T _ theoretical acsdwQic-ability range even of what he has done at 

rpcnrfk would cover, all the pupils taking __ hool .. 

two e x isting exams. Other indications of personality. 

Instead, there would be a . for example, or of interests should 

v ..grading system. The details of UlSSURSlOKI be taken Into account by people 

‘ &lg will depend on consultations _ „ .... selecting candidates for higher 

jragag interested parties, toasi- education and by employers. 

-Ipy studies and . such, - like Miss Wood added that the 

'JfcdL will have to take place ptace Th? workhS Schools Council would like to 

avtif ass “=5^- ws 

is. by . ^ -- pr ^‘ f ro t m a,1 i ^oS 

j-An unofficial grading system a tion in Um hope that thwwould 

Jready operates above the fall surpass their normal perform- M9 schools Council for Curricu- 

aark in O-levels. Also, the pro* ance on exam-day. lu m mid Thrummationg, 160 Great 

Portland Street, London WIN 
6LL. 

A Common System of Ercmrfn- 
ing at 16+ Schools Council 
Examinations Bitffefm No. S3. 
Evans/Methzien Educational; 3Sp. 


(In 


levels. Also, the pro- ance on exam-day. 

Shop window’ display of 
elsh goods next week 

■BY OUR OWN CORRESPONDENT CARDIFF. Oct 27. 

i "SHOP WINDOW " presents- these missions as wen as from 
on and sales promotion of recent promotions in London and 
felsh consumer goods, organised the Midlands. It expects the pre^ 
(r -tbe Development Corporation sentation to give consumer goods 
Wales is expected to draw manufacturers in Wales a first- 


buyers to Cardiff next class opportunity of 


Sk, It Is the first of its kind home an 
I be staged in Wales and will 
. 4 opened on Monday by Lord 
Edmayne, chairman of the Lon- 
in Buying Houses Committee of 
te ' British National Export 
fend] who is deputy chairman 
f Harrods and a director of the 
Duse of Fraser group. 


expanding 
export markets. 


CARSON PAINT 
KNOW-HOW FOR 
THE SUDAN 


% Corporation^ the aim o <**£1 

buyers Bestobell group, has signed a 

licensing agreement with a 
Sudanese company for the 
under one roof. PortaKwo p rw j uct i on Qf its decorative and 
mpantes are^taktag part show- g ldustrlal p laiJts ^ the Sudan. 

8 goods ranging from inflatable “ '* . , 

fflber boats to furniture, leather Under the agreement, made 
lods, textiles, ceramics, toys, with the Nile Paintwork* Com- 
Jcydes and office euuipmenL Pony, of Omdurman. near. Khar- 
In recent yearsT^tte Develop- toum. Careon/Hadflelds is .to 
ent Corporation has been active provide technical, manufacturing 
j organising trade missions from ™ marketing advice, 
joes to North America, South Agreements are also being 
ftica, Japan and the Far East, negotiated in a number of other 
W it is fell the presentation will Middle East and European 
lain tain the impetus arising from -countries. 


Blanket cover 
for freight 
industry 

Financial Times Reporter 

NATIONAL Transit Insurance, a 
member of the Sun Alliance and 
London Insurance Group, has 
launched a blanket liability cover 
for the freight service industry. 

A spokesman said the contract 
covered freight forwarders, roadl 
hauliers. Continental hauliers,! 
warehousemen, packers, lighter- 
men, furniture removers and 
others, all of whom required 
separate policies in the past 
The contract was all-embracing, 
except for the liability resulting 
from professional negligence. 
This particular liability could be 
arranged by underwriters special- 1 
ising in negligence contracts, 
however. 

The various requirements of 
both large and small forwarders; 
had been catered for. The con- 
tract would also save time for 
companies that previously re- 
quired special tailor-made 
policies, the spokesman added. 


Russians block Oistrakh tour 


t* 

S 


ion i* 


BE RUSSIANS have , stopped 
inist David Olstrakh's tour of 
Itain in retaliation for the big 
spy purge." 

Impresario Victor Hochhauser 
pud yesterday be had received a 
mble from Moscow saying that 
lutrakh's British tour In 
November could not now take 
«ce because of the *’ extremely 
uaorm&l measures taken by the 
wtifih Government towards 
1 Soviet representatives in 
land." 


Mr. Hochhauser said he had 
made “strenuous efforts to have 
this decision reversed" 

Yehudi Menuhin will fly 
especially from Madrid to take 
Olstrakh’s place at a Beethoven 
concert with the London Phil- 
harmonic Orchestra at the Royal 
Albert Hall, London on Sunday. 

Confident 

Mr. Hochhauser added that be 
" confidently expects ” concerts 


■Judge orders cast to 
stay out of theatre 


by the Russian pianist -Sviatoslav 
Richter to go ahead as planned 
in December. 

Mr. Hochhauser said that in| 
a telephone conversation with 
Oistrakh in Russia, the violinist | 
had said he was sorry not to be 
visiting Britain. He explained 1 
that, as a loyal Soviet citizen, he' 
felt he had to abide by the 
Government decision. 

The impresario, who brings 
Soviet artists to Britain annually, 
said be told Ur. Gromyko and 
Mr. Brezhnev -in telegrams that 
Britain was the only country to| 
which a visit was being banned. 
"X also raised the matter with 
the Foreign Office, but they were 
unable to help. The Soviet 
Embassy in London promised to 
do everything they could to 
help. rt 



BEA Inter-Britain is Britain’s own airline: 
a fast, convenient service connecting 28 
important places in the UK with over 1500 
flights every week. 

Flying BEA Inter-Britain has many 
advantages; it’s fast, quiet, 


teE DIRECTOR and east of a 
j*v» musical were ordered yes- 
I®ay to stay out of the Little 
jtoatre club in London’s West 
where the show was to have 
Jroied 0I1 Tuesday. 

t^odge H. S. Ruttie ordered at 
pestminster County Court, that 
factions against the Theatre 
Company, instructing 
to leave the dub should 
B °*mnue until today* ■ 

. " Return of the Rain,” a 



comfortable and relaxing. And above all, in most 
cases it provides a “there and back in a day” 
service that no other form of transport can match. 

This means that you can fly from, say, 
London to Inverness, put in five hours’ 

„ useful work and be home again in time to 
enjoy that little celebration dinner - or just 
put your feet up and take things easy. 

BEA Inter-Britain for many happy returns. 


musical, was written by Robin 
McGee, director of the company. 
But he and the cast were handed 
the Injunctions taken out by the 
club owners, Jean Pritchard 
Management, who claimed the 
contract had expired. 

The judge told Mr. McGee, 
who was not legally represented, 
he Would give him until t onlay 
to get his case prepared. 

" This has got to. be dealt with 
a& a matter of urgency,” he 
added. 


Some BEA Inter-Britain and Republic of Ireland services from London. 


£50,000 BN SCOTS 
EDUCATION TST. 

The Scottish International Edu- 
cation Trust, formed earlier this! 
year, said yesterday It had re- ' 
calved nearly £50,000 in contribu- 
lions with promises of further 
substantial support before, the end 

of the year. 


Manchester 

44 flights a Keek 
First departure 0745 
Last return from 
Manchester 1940 
Flying time 
approx- 45 mins. 
Return tourist fare 
£16-20 

Dublin 

33 flights a teeck 
First departure 0S20 
Last return from 
Dublin 2225 

Flying time 
approx. 1 hour 
Return tourist fare 
£26-70 

Edinburgh 

44 flights a week 
First departure 0810 
Last return from 
Edinburgh 2315 
Flying time 
approx 1 hr. 20 mins. 
Return tourist fare 
£23-10 

Glasgow 

68 flights a uvek 
First departure 0800 
Last return from 

Glasgow 2000 
Flying time 
approx. 1 hr. 10 mins. 
Return tourist fare 
£23-10 

Aberdeen 

22 flights a week 
First departure 0820 
Last return from 
Aberdeen 1830 
Flying time 
approx. 2 hours 
Return tourist fare 
£30-40 



There and back 

in a day. 



j 07 /<er-Britain 
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WALL STREET + OVERSEAS MARKETS 


MONEY + EXCHANGES 
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Index down further 8.98 to below 8401 Free credit supply 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, OcL 27. 


FURTHER SHARP losses hit Wall Home Builders fell $3 to $333, 
Street to-day, and major Stock Presley Development dropped S3! 
Market a ve races dropped below to $45J, None of the active issues 
the Summer low reached before Gnished In plus territory. 
President Nixon announced his ^ 

?f e “"°“ ic MUcy “ AuCTSt OTHER MARKETS 

The Dow Jones Industrial 
Average opened 3.41 down at ^ j ,» 

KW.95 and further declined la Canada CODOnoeS 

S36.3S, for a net fall of S.9S, while j , 

the NYSE All Common Index cave tO G6C11I1G 
way 54 cents to $51.80. Declines Canadian Stock Markets con- 
outpaced advances by l.iis to tinued to decline in light trading 
ai/. Volume rose 90,000 shares yesterday morning, when all sec- 
to 13.4Sm. tors participated in the downward 

The penetration by the Dow movement. 

.Tones Industrials Average below Western Oils dipped 2.19 on 
what technicians consider the index. Golds lost 2.10, Banks 
important S40 support level was decreased 0.70, Industrials shed 
a disappointing guide line. Some 0.69, Base Metals gave way 0.60. 
observers were distressed that Papers were down 0.34 and 
the list, after holding slightly Utilities eased 0.14. 
above this level all morning, did MILAN — Irregular close in quiet 

not post a rebound. According trading. In leading Industrials, 
to one analyst the list probably Olivetti, Fiat and Soia Viscosa 
now will have to drop markedly were each slightly lower. In- 
low cr before making a comeback, surances weakened, but Financials 

The news background remained ® n . d Banks were fairly well raain- 
rclatively unchanged. Investors , Breda advancing 

were still cautious in the face of Lire 330 10 5 « 130 - 
the unknown about the Admini- 
strations Phase Two economic — — — - - — — - ■ 

.Major Oils dominated trading Indices 

and turned in a mixed perform- _ 

ance. Volume leader Amerada- NEWf YORK 

Hess closed unchanged at $433. 

after rising to $45;. British Pet- DOW JONES AVERAGES 

rolenni. another active issue, Hnmr tmus-i > i Trading 
also ended unchanged at $14 5. cw **' 1 Bonds p 0 * I |B J M - c,n - 

Among Oils reporting higher 1 1 i I * 

third quarter profits, Standard of on. i ! j 

California dipped Si to S53, 27 ... 7i3i 22T.60 i 83aSS 1 112.06 15,4601 
Atlantic Richfield lost S3 to $642, 26 — 1 7®-30 33L32 . 845.36 112^4 13.300 


Bonds were quietly hesitant. 

S TOCKHO LM— Still irregular. 

SWITZERLAND— Markets eased 
in light trading. Swissair Bearer, 
however, continued to improve 
Banks lost ground, and Financials 
were narrowly mixed. Bally lost 
Frs^O, Insurances declined, while 
Foods and Chemicals showed 
small losses. Nestle Bearer fur- 
ther declined Frs.25. 

State Bonds were barely steady. 

The Foreign sector was fairly 
active. Dollar stocks generally 
weakened, with IBM and Control 
Data depressed. German and 

Dutch shares dosed slightly mixed, 

GERMANY — Markets weakened, 
with the downy/ard trend aided 
by the BASF statement that a 
drastic cut in dividend for 19T1 
must be expected. 

In leading Chemicals, BASF 
shed DM1.70. while Hoechst de- 
clined DM3.60. Among Electricals, 
AEG lost DM6 and Siemens eased 
DM1. Banks again declined, with 
Deutsche Bank losing DM5, Dresd- 
ner Bonk DM4 and Commerzbank 
DM2.50. Motors also shared the 
downward trend, Jed by BMW 


which fell DM3. Volkswagen lost 
DM4.80 and Daimler Benz DM4.50. 

Bonds in contrast continued very 
steady, with Public issues gaining 
up to J points. 

BRUSSELS — Easier, although 
some popular issues were resistant 
to firmer. Trading was slack. 

So Baa, Ste. Generate, Cocke rill, 
Arbed and American Petrofina 
each advanced, but Union Hiniere, 
Sidro, Wagons-Llts, Canadian 
Petrofina, ACEC each weakened. 
Gevaert, Solvay and Katanga also 
dipped slightly. 

Golds were mixed in generally 
lower Foreigners, although De 
Beers improved. Genstar advanced 
on its third quarter results. 

PARIS — Hesitant close after a 
slightly higher opening. But Banks 
and Financials held tbeir gain*, 

notably Locabail and Cie Banc- 
ad re, but Investments tended 
easier. Oils were well maintained, 
except CFP which dropped back 
Frs.5. Stores and Chemicals were 
very steady, but Peehiney eased 
slightly on Its lower first half 
year profits. Chiers rose in Steels. 

Other sectors were mixed, with 


STANDARD AND POORS 
US. STOCK INDICES 


I AUSTRALIA 


OcL 27 103.33 

„ 26 10M7 

.. 35 - 104.73 

22 105.21 


* Industrials TComposlie I MELBOURNE YIELD INDICES 


A.p'ro ytcM on 60; Oct. ■ Oct. Of*. 

Lending Stocks j 21 I lb 14 


.. 21 — . 105J1 

,. 20 105.33 

.. 19 - 106.93 

1971 Hig& 11SJH 

(25'4 1 

ion Low- 99.73 


On Dividends .... | 6.59 6.67 5.67 
On Barnlngn 1 9.50 9.66 9.66 


an t li :::iS £R 


3.70 | 3.61 


In Blue Chips. Westinghouse fell it - 9£ S3lS£SliS2S S£ 
S2J tn $S3!. despite plans for a 30 ... 71.95 23L54 ’ 8S5B5 114.0* 16,3*0 
twn-for-one stock split. Dupont 10 — 1 71.32 234.82 ! 868.43 1 U<L6S 13MQ 
Inst SI; to $147!. Allied Chemical if HZ 1 -? B5G.6S 1 S7Z.44 1 114.78 f 10,420 
shed Si to $271, Johns Manville la'sa i mil ' 12 «?u 

failed SI to -S412. and Owens SL 

Hlinoit declined SI] 10 $46 J. 1971. . , ; 

“Glamour” issues generally B4tU.ra.30 2A8-S5 tfW^a . isa.38 1 — 

Gla« dropped. -861 to $1/3. IBM . , M ,: ,«,ii • i27nn 1 - 

fell *2 to $29 1 . Xerox gave way 

mi «n 4111< Pumif 1IT-P Hot All-thne . high 993.15 (9/2/86) 

„ tunj'ture de- t AU-ttme nig& mss (7/2/m 

rlmrH 82! fn SllOf and Honeywell 4>Aii-ttme high 183.32 120/4/65) 

were lowered $2] to $107. Disney T Excluding bonds. 

gained s; to *107 and Polaroid IKjn rimncun vm 7TZZ 
rd-.-cl up S? to S90J. IND. DIVIDEND YIELD P-c. 

Sleels also retreated, following IH> , •» | ^ ^ , Oct. 19 

report® from major producers ' ““ | • 1970 

• hat ihird quarter earnings were 3 70 I 3 61 1 4*1 

lover, or in the loss column. : : — 

U-S. Sled dipped Si to $27] after n.Y. SE ALL COMMON INDEX 
•c-noi-ring a loss for its third Dec. 31. iks=59. 

active list, Marriott w. ;Ib^ 

it'iipped SI' to S45J. Fleetwood 57.7Bl48.75 51.80 I 62.54 52.60 BZJttJ B2.B5 

Fnlerortses fell $2 to $271 and ia*'4)n4iii' \ 

American Smelting lost S1J to RISES AND FALLS 

Boise Cascade and Elec- SSJTGTdwl WbiSm U5SSiS 

Ironic Memories each had small i.a»v 317 1,11a asi 

gains. 1 1 I IVwt. Tun-.! Mon. 1 JW. .l/nir- 

A stock seat sold for $175.000. ! , 

down $10,000 compared with a Vew Highsi 8 • id 6 1 9 : a 
sale yesterdav. Current price - n* 73 1 67 I na 

SlSn.000-S195.000. Aurairau ai i «rrrw-izc 

Prices dinned sharply on the Si^r N SE ALL STOCKS 

American SE, when the Index AVERAGE 

dropped 2* cents to $24.49. De- _ ml ! WeiLlT**, Mon.- Fri. .'Thun 
clines led advances seven-to-two z .TTZ-'Trzr rrr: 

in a volume of 3.6m. (3.05m.) Ste ;! ' “I “ 

shares. vXmei ! i \ 

On the active list. Champion (aw.) 1 s.bio 1 5.050 ! uio j 5.050 8.410 


* 425 Ulllitics. 1 425 Industrials, 50 
Utilities and 25 Rails. 11941=10.) 


SYDNEY ALL ORDl INDEX 

Oct. W OcL 26 High EH Low 1971 
429.77 43L70! GT8J1 (4/1)428-40 &/W) 


STOCK AND BOND YIELDS 

OCL 20 OcL 14 OCL 21 I 
1970 ! 

industrial div. yield 

I K 5.99 iSS 3.58 

Price-pamlns ratio .. 17.12 17.78 15.79 

i LoOR-tcrtn Govt. Bds. 

yield pc 5.73 5.B8 8.7S 


TOKYO 


: TUB DAY’S ACTIVE STOCKS 


NEW SE INDEX 

Base =100 January 4. 1968. 

OcL. 7? ,+ ar — j Div. % • ' 

171.02 1—0.41 i 11.90 I 3.58 


Occidental 
First NaL 
Telex — 
P lessoy 
Skyline 
Pfizer 
Texaco 
U.S. Fidel 
Amer. Tel- 
Chrysler 


Shares 
traded 
Petrolm. SA4^0B 

City 348^00 

283*00 

223.900 

133,800 

123,900 

119 J00 

Cty. 108,500 

A TcL... 106J0O 
104,500 


rf»»n|p » 

dosing on 
price day 
12J -li 
412 +J 

10 * -1 


High Low 

20809 (13/S) 148J3 ffirt.) 


EUROPE 


47S -3J 

36* -li 
SI -i 
42* -* 

42* +i 
28 +* 


TORONTO 


INDUSTRIAL INDEX 

Oct. 27 OcL 25 19T1 High 1971 Low 

183J3S 186.34 1SS.59 120/11 185J8 (27/10) 


MONTREAL 


INDUSTRIAL INDEX 

Oct. 27 OCL 26 1971 Hlsfa 1971 Low 

165J4 106-29 IS 1.05 (20/4) 1S5JM (27/10) 

COMBINED INDEX 
160.60 180J7 188.74 C/l) 160.60 (27/10) 


} Oct 

I 

Prev- 

iooa 

1071 

High 

n 

Belg'm(«)| 23.45 

93.05 

106.74 

Prnaoe(W'r| 25B 

65.4 

cm 

Germany*; 9051 

91.43 

112.71 

(23/2) 

UnTlmnd fnV 99.1 

B9^ 

128 jO 


m) 

ItalVt 46.37 

46B6 

eajoa 

(5/3) 

Sweden (p)! 280.76 

280.51 

282.71 

ca/6, 

412.9 

&rit*Trd| 255.1 

: 

364.7 


(10/9) 


JOHANNESBURG 


i»n i iieu. xq«. 

Highl Low’ > 

26.69 22.72! 24.49 24.73 
158/4)1 (4,1); 

Volome I ! 


24.88 (24.95 24.96 


1.910 ( 8.050 ( 5.4101 


Oct. 27 OcL 26 Hath Low 
ndnstrials ... 1576 158.9 212.4 157^ 
10/4) (27/10) 

ioids 632! 63.1 S9JS 63.1 

<19/41 <36/19t 

0968=100.) Source: Rand Dally MaiL 


•Hematt Index. {Base amended to 
January J. 1982. tan Dece m ber . 1959: 
■"Swiss Bank Corporation index base 169 
December. 1968. <b) Basis 190 December 
29. 1967. (c) dosed, (m) Base date 

amended tan 1933 to 1965. to) Attested 
now quoted on basis 1963=199 and ns 
looser 1953=108. tp) Base date Deeembcw 
29. 1956. OAIMm tadex tenodnesl by 
Paris Boone OnmmiHiM basis 1961 =266. 


I’Oreai recovering Frs^4. Ferodo 
was weak on its slightly lower 
six-month earnings. 

German, Dutch and U.S. stocks 
were weak, except Unilever which 
resisted. Moran dn dropped back 
in Minings. Belgians held steady. 

OSLO — Industrials were irregu- 
lar, while Shippings and Banks 
were barely steady. 

VIENNA — Irregular trend. Some 
Machinery issues were firmer. 
Banks were little changed while 
Insurances were weaker. 

COPENHAGEN — Uncertain in 
moderate trading. 

AMSTERDAM — Quietly mixed., 
AKZO, Hoogovens and Philips! 
each lost some ground, but! 
Unilever and Royal Dutch each 
edged higher. 

investment Funds and Insur- 
ances eased. Other sectors were 
mixed. 

JOHANNESBURG — Most sec- 
tors were harder. Golds re- 
sponded to London buying, which 
was -also reflected in Mining 
Financials and Properties. De 
Beers rose 5 cents, while, in 
Platinums, PP Rust -put on a 
couple of cents. 

Industrials tended to follow the 
general market tendency. 

TOKYO— Easier in limited trad- 
ing — loom. (70m.) shares — 
although earlier losses were par- 
tially recovered. The downturn 
was attributed mainly to selling 
by overseas investors. 

The forthcoming visit to Japan 
of Mr. John Connelly. US. 
Treasury Secretary, was casting a 
shadow over the Stock Market, in 
view of the possibility that he 
might seek a revaluation of the 
Yen by a large margin. 

Matsushita Electric Industrial 
declined Yen 12 to 393, Komatsu 
Manufacturing lost Yen 4 to 132 
and Toyo Kogyo sagged Yen 2 to 
198. 

AUSTRALIA — Mining shares 
moved lower in uneventful trad- 
ing, although some issnes showed 
slight recoveries during the day. 
Oils were variable after a rela- 
tively quiet but firm start. Indus- 
trials were mixed. 

Among “ heavyweights,” New 
Broken HRl shed 60 cents to $6-70 
in further reaction to the merger 
of its lead, silver and zinc interests 
with CRA, which eased 3 cents to 
$5.57. Bougainville lost 6 cents 
to $2.04. 

Western Mining firmed 3 cents 
to $2.41. after falling to $2-34“ 
yVhim Creek advanced 35 cents 
to $3d0 on its nickel areas report. 
The company was queried by the 
Stock Exchange but no answer 
was released ahead of the dose. 

In Industrials. Patersons jumped 
24 cents to $1.52 in active trading, 
on the chairman's announcement 
that its two Melbourne key city 
sites were up for sale— and a 
** don’t sell " statement following 
a takeover bid. BHP fell 20 cents 
to $10.37. James Stedman were 
unchanged at $2.75, with the 
market still waiting on whether 
Rowntree puts up a counter-offer 
to better Ufesaveris revised take- 
over bid. Lifesavers shed 2 cents 
to $1.88. 


Bank Rate 5% (Sept 2, 1971) 
Discount houses met with a 
good supply of credit yesterday, 
and the authorities sold a large 
amount of Treasury bills to banks 
and the houses in order to absorb 
surplus funds. An excess of 


Exchequer disbursements over 
revenue payments was in the 
market’s favour, and this was only 
partly offset by the Treasury bill 
and corporation bill take-up. 

The ruling rate for secured 
day-to-day loans was soon down 
from 4} per cent, to 4 per cent. 


and went as low as 3 per *«- 
34 per cent, by the close. 

In the inler-bank mar 
night loans fell steadily, __ 
early level of 5-5J per cent: 
per cent, by late afternoon, 
closing rate was between 31 
cent, and 4 per cent. 


■Local Ainu. 


Tnaniry . ; Bank 
1 rills# ) 'hills# 


614-558 5)8- 

5 la -6 <4 I bU- 
blfl-9 4 | 530-559 


4JS-4&- i 


» , - / MrijA oilier nmDd&jrs toed. * Nominal lciwewnn - mortfittc 

t Local autHflrttieB and tmnee P»r cent. +BS11 rates in table are bSn* 
three-year? 61-7 per cent.. i.mnnth hank hfllc'aUnfi per cent., i 1 ** for Smooth trade bills 53 Per GfiBU Approxh) 

for prime paper. IW«n.Kte fcwkMUf ^ renu and for S-teMtth 4 3I-64tta per eSaS 

55"J3A2rSfi Euz&d were uuoKS for «!o to place, a* 4* per «L. 

one to three-month tmdo hiBs at ,3 per cent Ajwdaikm) C r»r cent, from OcL L deartaf tan kr 


not. - ■y— 


Oopenasc BanK Deposits- 74a 1 per can. imaa fl» 3i per cem.. tae we 3 per « 


5 anuB 




Frankfurt. — U]3j3J 

X. York ^..30.0054)15 
Paris „..ie) 165.7083 5S28-S29 

Breasels.^ 13.99 le -14.0 46.658/ 

London _ &31U-3* 2 . 4928-12 I U.7%-79* 

Wd'm _ 100.52-57 3-35',-r!. 0O^4*-694 

Zurich .... 119.70-78 3^947-62 I 72.35-33 





ffric-RnS u. ■■L'tT'! I 




U.S.§ on Montreal 1-00^-^. Canadian $ on New York 0-0886-9067. (c) LVimmercial SCl^P.S 
MQim on New York 612^6. Milan on London 1567.60. 


EURO-CURRENCY INTEREST RATES O 


8 Raws aooied , tor 'snecialiK 
Other rates mar be quoted t _ 
♦ Ccmmerelal account. FteucW 
not avsilabto. 


aierimc U.a. ootur 


i/uicu | •t.uoriua. 
guilder mark 


FORWARD RATES 



GERMANY ♦ 


1 Oct. ! Oct 

j 27 26 


RAILROADS 


Cnrllncton NtUn . 1 
Canadian Pacific. 
Chesapeake Ohio.. 
Illinois Cm. InJ. 
.N lwPj Iki Wi-sUOT ; 
Plan Central.....; 

1,'caiUnK 

-alila Fi> toil 

fielhmi Pncll)c.| 
Svlhcrnliailnj 
I'nmn Prnfic i 


Cnuio Wh \ 40S* 

Creole 284 22 

Crowell Collier... 104 10)6 

Crown Zriterbocb 324 32ifl 
Cummins Bwirini- 55 55)8 

Uureba- Wright... 10 S« 11 1 « 

Dart Industries... 43 42 >2 

Deere 41 427 a 

Ddmoate 24 l B 24<2 

UeUoaa 294 304 

Ulaney<\ValO 107 id 1061« 

UiotlcraSeagnun 55 ig 65la 
Dow Chemical ... 671; 671a 

Dresser 2S4 1 28)4 

Dupont 1475s ! 1491s 

Kagte Plcbcr 24 b j 243) 

Kaat Airlines. 18)9 181s 

hast m a n K iudak... 88 853a 


Llng-rmeo-VahV 9 

Litton Indna | 21b 

Lockheed Airer. 

Lane Star Cem. 

Lon fa an a l a nd. 

Luteterf ) 453 t 

Lucky Stores — -.1 197g 
L’hes-Youncstwni 6 U 
MOA 234 


Maey A H. j 444 


Magna vox—.. 


Marat bon OIL .— 1 381s 


INDUSTRIALS, ETC: 


haw m a n K odak... | 88 ! 853* 

K.M.I 3S 4 3)4 

Htra- ! 27 lg 27 Ig 

SoKryAIrPr'Kht 69l« 714g 

EnfletW liin._| 22 4 227 fl 

Hasex lnt ‘1 , 39 394 


Mareo— { 32 
Marshall Held—. 35 
Mar Depc. Stores: 45 Sq 
M cDermott ; 3412 

McDonnell Doug. I 274 

McGraw-Hill— 183* 
Uemorea. 


A VC I 

.U'lur MarUl^....; 
AdArewnsrapli ...' 
Arina Lite A Co*.: 

\lr Pnducui 

lirllnlnrtlno ; 

\ Iran Aluminium 1 
Allrshenv Lud...; 
Alliol Cliemloal.., 

AUhri Mllln.^ | 

AUktlMurro.......! 

AKisClisImrrs....: 

A.L.C.O.A— ,...i 


Ktbyl [ Eltfl 22 ig 

P.M.C. I 264 26i» 


Aui'Sih-Hi-s ... 
Amrr. .Inllun.. i 
Aim-r. Ilmnds 

Arut. Unn.kWKL' 

linrr. Can , 

\><mt. 1 vanamkli 
Amrr.Uuinr rn»l, 
A n». M«-1 alCInnas 
A hut. Milan..... 
AmtT.MnfUlOR^. ’ 
A 01 nr. MnnOard .. 1 

AMP 

AMI*...... 

A in pci — | 

AanmaJt 


Factor (Max). > 33>s ; 541* 

FklrchQd Camera 3lig : 3Hs 
Fed. Dcp. Stores. i 454 454 

PlradaneTlre— ..I 497 g 52 i b 

PlIntiuHo 1 29 ig | 30ag 

Floor 2 H 4 I 227y 

Font Motor.. : 67 684 

Pamniust Mokes.. 3Ua ! 924 
F o siwroCo m pany 1 324 ! 34 4 
Freeport Mlncmlal 17Sn 17So 

Pnwhauf— — 341-4 ' 344 

Fuqua Industries 187 g | IBJ 4 

U-V.C. 111- I 134 

U-A.F ! 20 I 20 So 

Usnnett^ — 544 j 553* 

Drn. Auwr. lav.; 22 ) 224 

GemAnicr.Tnum.j 52:* I 534 

Oca. CaUr... : 183a : 16 

Ora. Dynamics^ 18Tn ' 19 ij 


Merck — : 

Merrill Ljmch.— . 

MOM — 

Mian. MtnkUfg. 

MobU OU 

Monsanto——. 

MotorcAa— 

Morphy OU 

Nairn Cbemiesl— 
Nabisco — — 

National Can 

NatLCashHg 

Nat. Dtstlllers — 
National Lend—.; 
Nat. finvkn lnd. 
National toteeL— 
Nat om o a — — 
Keptaao Meter— 
New Kncdond Tel 
Ntajjaracjhare-^. ' 


Ora. Klcctric. ..J 584 1 58 


Ocn. Kspbrnkm 8 8 

General Fonda ’ 313 ( : 32i a 


Anclrir UnekliiR.' 
Anlirnwr-lhiscli . 

.VrniL-ti McrL i 

A'siRTni (ML...—, 

Aflilsrul Od 

All. IKchfirld : 

Arm. , 

Avon Products— . 

IlKtKT on 

Itrrtr-nDlck—M.... 
Iicll X Unwell-.... 
Ittmllx 

IkT^uri Mlmv... 

h'lhkhria Steel.. 
WjcIs Ureker-l 
Bving— .— — . 
luilwCsreade...— ; 

it.H il.in— — ...' 

Iv-rd Warner—. 
I'nstlf Airvnijrfc., 
Urclid .Maws 3..i 
led. PM. ADB... 


Ueneral AiiUa^.J 36 ' 35 ig 

Drneral Motors..' 784 ! 79 
General yicmO.„ 684 I 684 
Gen. Tel. Uccl— ' 28 u . 29 jg 

Oenerai Tiro 24 : 2Sig 

Graesoo. 283o ; 28*4 

OeoTRla PaciTlc...- 48 487 d 

Getty Oil — .... 774 ! 77)« 

OlUetto 40 ; 394 

Olmhd Bna : 324 1 533.1 

01*31- ,VUcn... ; io; 0 1 10)4 

Goodricb tU.P.).. ; 304 I 30)| 


N. Amor Rockwell I 
Nth won Airline. | 
Ooridcnlal Petrol. 
OffUvy Mother... 

Olio — 1 

Oils Etenuor— 

O wana-Cornlnu ..1 
Owens- Illinois — • 
PPG Indwitriea- 


PscCoost Prop— 
PanAmWorltl .vir! 
Par leer Hannifin .. 1 
Penney J. C— 

FCmuoll United. 
Pcotihst Drug 

Pepalco — 

Per ptmo n — — j 
Per kin- Bl mar— | 


453a 
383* 
514 
24 

3570 

66)4 

303* 

12 
38 
191 B 
10 
234 

, 303 4 

| Teas Gulf Sntph.| 131* 

55 * 
445a 
40ia 
7058 
1638 

Trans. World Air! 354 
Travelers—— 35 t b 

80th Cent. Fas 8 I 3 

UAL 40 ig 

l/SM 12 

CASCO 253* 

Unilever Ihl..— 304 
liixilem n.v — 314 
Gataa Carbide— ■ 403a 
Union Oil Golif— 31 

L’nlroysl — 173* 

United Aircraft— I 294 
United Brando.— Ills 

UdL Freight. 2&4 

UjS. Gypsum™ 646s 

UdS^hoe— ! 23 

Uj». Smelt. Kef—. 205s 
U.S. skeeL — ; 27 1 2 
Untoeiml OU— I 12jg 

183s 
614 
223s 
7134 
423s 
834 
174 . 
4558 I 

944 I 
204 I 

564 I 
471* 
1083s 1 
254 I 
42 


Crndoar BM.CJP-, 
Dividend Shares.; 
1* Nat. Boston— 
Fst-NatdtyCpD 
Mtra. Hanover— . 
Marine MltUswd. 

Mocna J.p 

Northwest Banco 

P»o3*1997 

Tri-Con tinuntal., 
UB. Ban c orp— 
U3.S0dnUUa_ 
U£.Treaa4*£lfl74 
U£JW45H60 
US3keaat*S?6/E& 
Western Bancorp 
WorM-wW Sak' 



TORONTO 


uct. I 
£7 26 


PUBLIC UTILITIES 


I'f'.ail wav-Half.. 42^4 j 434 

KRvl>wayGla5K.. : 25 Ja , 245* 
clniiKtrirk— ...- 30 4 303i 

l:>jL->-ra i -lirie 264 1 26Js 

Mmiii— ' H'j j 11^8 

iii.lov* WntvlL— 174 ! 174 
"unLit-L'nimi .... 64 i 64 

lliimriich* 131-a 1 1524 

OPCIiiiern’tiuu'l 283* 1 29 1 « 
< umplell Soup... 2838 | 29 
i.iiad Usuiloiph .. 1 164 j 16 s * 
tajulollodustries I03s 1 IO 4 

t.snuili'n 924 ! 934 

Cflmrr*. Iren end 1 154 • 154 


CnterpdlarTncii .1 434 I 44 


VrianrH.- ; 774 

(wi —I 134 

*,'tTtain.TTOl 403j 

Lw.na-Alrcrali . i 23 4 
Cl'ewto’^i Fond. 504 
t'hicapj llriilgo...’ 130 

I'biyMer 27 Sfl 

I inn. .l|ilt«reiL n 37 1 1 

I IneranM ; 3 

Cities service.,,,, 43** 

City Investing I 84 

Coca-Cola. 1074 

Olgalv-Palm— J 52 lg 
>. olitas Aibman..: 25 


77 1 u 78 

134 I 13)6 


iV4um.BnlcstS.jr. 42»* j 424 


1 -xhimbia PicL...' Big ■ 94 

Cutnbuaiion Kng.-' 52>* ; 544 
* Limm. tnli-epM., 204 | 204 
c .jiamin Satellite' 544 | 541® 
L.imtiit Oil lid' 15 Jb ‘ 13>a 
Coawl Fooda.—.! 444 I 454 
continental C'«n.; 294 303a 

Continental OU.,r 264 i 264 
Control Data....... 394 1 384 

Ctoprr llange~— I 194 * 204 
Corning Glass.— 1 170 | 1914 


OoodrearTlra.M n | 330 ' 4 O 

GouUL . 424 : 434 

Grace W. E. 284 2Bij 
Oram l I’okui— 2Z3 b ; 227a 
□ LAI la. 1’ac.Tem 20 , 204 

OrL North Iron- 104 : 10)a 

DreUer 187 S . 194 

Dull & \Ycstom_: 26 264 

Gulf OU..... 264 ' 264 

Hallhurton 1 671* ! 694 

Banna 11 hdoiin..' 484 • 51 

Heinz H. J ' 41‘«3 , 417 S 

Brwtett -Packard 41s a I 414 
Holiday Inna— 404 . 411* 
UomeaUlw Min g 194 | 187* 
Honeywell — 107 1 1094 

Hoover 534 :■ 541* 

INA 46*8 47bo 

Ingcnull lfauU.... 501* i 32 

I aland Steel — 274 1 284 

[nrileu.. 174 ; 18 

IBM ; 297 I 299 

Intl.Chem- Xiie'r 224 I 224 
lull. Flavor....—. 704 I 70*+ 
lot. Harvester—.! 243* J 247a 
Inti. Hokliwrj,...' 134 ! 134 
InLSlta.iChcoii 174 • 174 
'ntL NickoL— ..... 264 I 27 <b 
' ntL Riper....—.. ; 517a ' 524 

InLTcLATcl 49:a ( 504 

InterutateStra..... 94 . 104 

Inv J'unding 1 ) : 9Sa 1 94 

iotra Beef ... 20&g | 22 s * 

Jim Walter^— ..' 375* ! 394 
Jutuoa Alanirino.. 415a ! 434 
Johnson Johnson.' 887 b 89 

Jolinsoo Service.^ 30 304 

Junes JeLaughlin 1 13 135fl 

Joy Manufacta'g! 53 <8 835* 

Kaiser AJ'mln'm! 214 i 22 
Kaiser Industries! 84 • 8 Sb 
K ciaer Steel — 1 17 4 1 lSja 
Keooeoott.— ... 1 24 , 245* 

Kerr McGee 567g ; 584 

Kklde iWaheri- 2&4 . 26s>a 

Kimberly -Clark... 364 1 2 6r 8 

Kinney NatL..... 294 1 51 

Koppenv. 344 34 

KraJtra..— — j 41 1 405* 

Wreage — .j 89Jg I 905a 

Kroger 294 304 

Lermsr Stow — , 43ofl ( 444 
Lsvi&traifc*-f>lJ 414 : 424 
Lifaboy Ott. Fncil] 60*4 304 

Utoby. McNeil — 758 j a 

UggettAMyWBi 486* } . 485* | 


riker -.M-.-.r! 
Phelps Dodge— .J 
Philip Morris— _ 
llillllpa Petrol’ m 

PUlsborv 

Pitney Bowes 

Pitt St on 1 

Plmey Ltd ODD: 


Allegheny Power] 
AmerJBre.Rnr'd 
Amer. Nat. Gas— [ 
Amer. TeL A TeLi 
Balt. Gw Klee— 1 




Frtctur Gamble.. 
P llUlMlt - . 
Purrx — _[ 

Quaker Oats— I 

itc.i— | 

Uaythron — • 

UcpohlicSKeL.^.: 

ltevton — — \ 

KejTiolds Merahs.l 
UcynoIdsHJlad.i 



Banger OU CPndai 

Rio Algom. — 

SheU Canada—' 
Sberrit G. Mines. 
Steep Bock lron_i 
Texaco Ckonda— . I 
Toraoto DomJSk. 
D™ CanPipeLn 
Xrana.Uoant OiLj 

Onion Gas 

United Conx*-‘B'! 
West Couffrana. 
Weston 


5.55 

UO 

244 

3838 

17ia 

147 b 

7.75 

ws* 

193s 
194 
524 
564 
304 
66 
814 
f7.40 
31 ; 

243* , 
56 
314 
184 
42 

18it 

284 

175* 

114 

84 

47 8 

B7 B 

63 

337g 
3,50 
253, 
135b 
IO&8 I 
2978 
124 
0.98 
183* 
4.4a 
114 
12 
S37b 
11 
1.95 

314 

25 

344 

20 as 
134 
tl27 B 
23 
141 B 



__ 3.9 
—1.7 22 — 

115.5 —1.8 18 7.0 
336 —1 20 3.0 

277 -5 20 3.6 

205.5-2.5 17 4.1 
104.3 —2.7 12 6.8 
321 -4.5 *17 2.7 
243 -7 20 4.1 

181 -2 16 5.0 

285 -5 18 3.1 

845 1—4 18 3.7 

250 | 14 2.8 

87.11 — 0.4 8 I 4.6 Danlop.~-_*_| 

228 1—2 12 | 5.7 Braototmidard _ 

136 i+l 14 5.2 QoLtofcyetta — 

92 ! 10 I 5.4 J*H**rf 

240 —8 9 I 3.7 L*Oreal — 

+ 125.5;— 3.6 20 - — Machines Bull — 
65.9 +0.2 .12 I 8.9 Ml*aUn-B“_- 

+312 1-2 20 ! 3.2 Ee«shhtey_-— . 

230 i 20 ! 4.3 Feogeot (Pra. TO). 

1107.3MX5 12 6.6 

108 —2 18 1A .... 

650 1—20 198 3.1 Rhone Pookam— 

MB.i;- 10 7.4 R .I JS. (2 6n) 

381 —2 20 2.6 BoyalDntra PL26 



2.9 

2.4 AN 10 • 724 -6 ; SO ' 6.7 

3.8 Bastogl 1.732—2 j 85 > 4.9 

5.1 Breda.———. 5.130! + 530; 142 ■ 2.8 

2.3 Borgo 7.905; — 5 }315 4.0 

4.5 Cantonl—— 10.200 +80 [320 3.0 

4.8 CIOA. 4,760 +30 100 1 2.1 

6.0 Oocnrird 4.590 —65 1300 ! 6.5 

9,080. + 102 210 I 2.3 

31ft 2,077 -8 {120 I 5.8 

Do. Prtv— 1.599-9 120 7.6 

H.K Unakte^; -544.75^-1.761 37*1 10.9 

* ® Gen. Imob 319.75. +2J5; 20 6.2 

4-4 Generali 49.900U200,450 0.9 

6.2 invest “B" 2.570—20 [140 S.4 

3^1 4.8 Uoloementi 21.420—180500 2.3 

**e.o +1 ) 4JM 3^ I taiga* — 907. +7 I 65 7.1 

136.5 1—0.5 1 — — IteWder— . 420 .. L — * _ 

120^—1 | 6J3S 5.0 to Oentrale 5.83D + 79 ^SO I 5.9 

1.528+24 118.18 1.2 UarelU Anole— « 495 : i 36 ' 7.0 

68 —1 I — — -MwflnhMMa — — 66.600!+ 150:1, 100 1.6 
1.129—1 [16.34, 1-3 M onda dori Priv-.. 2.365.....— ..1 120 l 6.1 
214 +3 9.67 4.5 Montaattxnl Hdfa 716.5 — — — 

5iS- 8 i7}- 5 l S-2S i t ?”***-- *658:-B2i _ ; - 


3.5 Bite 

4J3 Plat - , 

6.4 Do. Priv, 
4.2 mnaidee— 


fcrb'- \ 


mlop r— | 71 !-0^ | 3/M 4.8 batema 

m Standard — II8.61 + I j 4JM 3^ italgaa— . 

>L toSnetta— 136.51—0.5 1 — — Lulolder- 
Nickel 120^—1 | 8^8 5.0 to Centra 


' 3 _z fw»m y — 136.8— 1.3 1 9.03] 6.6 Motta — — 1 2 ,to&a— zzr 

i 4.3 Papgere (Prs. TO). 230 j+1 1 7.96 8 ^ Olivetti (Prfv.) 1 l,625i — 7 85 I 5 2 

I 6.6 1 136-4Ul.4 1.90 1.4 «»U1 A EZJn x!0S0 . 1M fil 

7^ RWonte— . I 423fi| + 17 | 9-03 2.2 PireOi S.D.A.— ... 1.667!— 21 110 I 6.3 
li 3.1 Bhona Piwlens 1 172 ( 4. 1 ifi.fia 5.6 ITbil I sn atn on mn ( , n 


2,658;. 


214 ta w « auMltotaliZr SiSPLiira 5^2 oJjtjEZZZZ 3 . 523— 17 Iiso ! 

tSLBOOt. — 20 a7 Shriimeareri(25p> 48 I + 1 J g69 f 4.1 d.TJtT. & 743 . + 13 155 I &E 

62.7|-0.6 S 4.0 doc. Nat d*Inv_ SOlJil-8.5 !fd4J8 4.8 dnia Vlsoosa— 1,827,— 14 - I - 


n 



62.7;— 0.6 5 4.0 hoc. Nat. d’lnv- 301J5U- 8.5 ;ri4J6 4.8 too* VImxm 
163.1;— 0J) 18 5.5 E »?.fiiZo a i n^S 34 ^ vU ° w>0> ~' 

28fi'filToJ5 19 III 97.6^ — 0^6 [ Slo5j 4i6 TOKYO 

ii? - li KttUmannl 149 -3 J5 1JL23! 6.9 

3 93.aUl.9 1 I.2 BStSilTSSH 

“l j— 1.5 5 7?0 8hMarJ 65.ll+Qq | 7Jgll4.'3 

SUlU » ¥ bru^bs 

+iii tra ^ ooLzz ^ 

182 i-1 16 4.4 Net % 

262 18 3.5 1 [ : 1 

all Pi' e 18 ! 3 I 5 A.C.H.a 522 —10 i — — 


1320' +6 ; — : _ 


Price ] + or Ur. Kid 

J — % % 





• x,, »! \ s 1Pi ; 


!2U=i, S* 1:1 +£ 45b no SSSSSR : !»« F?7 '3 III 

k seasons p? i a 1 F“ » « 

— Bctq.1^50 -6 110 6.6 ,15 + a “ 7.9 

CocteJOngrea- 1,058 +12 -y160 15J IS 5.3 

K_B.B.S 2. 460 —in iisn fi.i SP 1 }*" 1 — -■»! 133 1—2 14 l 5.3 


154 +1 

155 1+2 
730 l—l 
373 |+2 

90 [— 1 
186 1—3 


134 

.631 1— E 


14 4.5 

16 4.B 

10 6.8 

15 2.0 

12 6.7 

18 4.8 

12 4.5 

8 2.5 


HjwBmporW— 

fltWitaa 

Nicholas International 

North Broken Tim 
Oil Search 


ouaron 

.^wvGfflwete j. 


t!75 1 + 1 


AMSTERDAM 


la JJl ta- S I:!' 

a- y hr - ; fiio| lie lit y it a 

^ I “ * ! * Gfeco St Jfoefae— 4,240 -20 245 6.8 L§78 —6 26 1.4 




JOHANNESBURG 


d'sFU. 178 I 14 ! 7.9 ErgzrT [i2S Ttokto Marina— 362 Ua u is 

s !:;- 7 it \i agsteijB g sss?^ ^ p 1 - » a 

i^m=i ««.!-*. 50 h ass^.ja a a. *a w tsr =-. — s ; — s w 


HMWAI'btWPL26| 14S.B +0JS «22 I 3.6 ULSato' +25 675 5w4 

S® sawLaJa S==g i WB II 

H 003 OTTO CP120U! 58.2}— 1 >20 182 U.O.B— 2,1; JO +10 ;130 5.6 

E‘nteJ5oog i l83bc]GS1SJG | -| — — On. Min. (J/iOth). 1,428 1-22 | 96 6.7 

K.UM —I 113 1—1 . 7 ! 6.2 Ylellle. MimixgDe l 4.150 i— 90 280 6.7 

TnwVnllap/rtnkl d 1 ) dl ' IQ 1 H a. WdAfln rite AZd • vn I m' n . 


,|9 j+1 1 13 8~4 


— raas sa— s.| * * I 1 U-Z WWUfiKj't.iSU I— 59 U £tjU 1 

inter XuUar(F20)] 47.4j— ; 18 17.6 WaanaLUa. • 654 —12 I 30 '1 4.7 

Nsrdra. Che (P10L j 50.51+0^ 18 . 3.B . — 


Warden. 12 m!(F 10) J 58J5l+a^ 18,3.9 ~ ~ 

NalLXed Inrrnoe! 60.6;+0.7i 20 i 3^ SWITZERLAND • 

ww birrMra 1 ins v. i.a! ,is : Ei, — — — ■ 


STOCKHOLM 


frnea + or \ Div. (Yld. 
1 Jtokter — Kr. j % 


AlteLaral “IP*— 226 ' + 1 9 4.0 

tfE/scr- 559 \~ z 10 4.3 


Rtali-Mrrrell — 

ItoaacfelectlMiT. 
Bafam Si Him... 
Roynl Dutch —— 
Ruin Toga 
Safeiray Stores... 
5 l Joe Uinenls. 
ik. Eepb Paper .. 

Saxon lnd. — 

dchlitr Brewing .. 1 
echliunberKHr^— , 

6 ratt J*aper 

So trill Milt ; 

Scarlfl (GJ).)— 
Senra Buebock.— 

5rdco 

Shell OU 

Shell Transport...- 


SlpiaL. 1 

tilanode. — 
Simplicity Pel... 

Singer — , — 

Skelly Oil .... 

Smith Kline...—. 
SdUtron..— — 
Southdown .— — : 
Sperry Hutch — I 
Sperry Band. — ; 

Squibb — ...J 

Standard Brands: 
SEd-OUCaUfonual 
StiL OU Indiana. 
Stand. Oil N J— ! 


Stand. OU Ohio.. 

Sunff n tHimlf I _* 


161) 
441 2 ■ 
133 ; 

66S0 ! 
411» ' 
SZ=i . 

97a ■ 
41i] 
37i 4 . 
2212 : 
783* j 
417a • 
63 , 

84=* , 
70*8 , 
84 | 

431* . 


Intnl DtfllUea....j 
1+mg Island Lie. 
Near England BlJ 
Niagara MohawC] 
Xoitb Nat. Gta-j 
Nlhn. Stales Pot’ 
Ohio Edison— J 

Paoifio Gaa j 

Pan. Lighting Co. 
Bsc. Pwt. St Ll_ 
Penn ftw»w ALL 

People'* Gas 

Phils del phis Bloc 

Pot o mac Hw 

Pub. Serv. RfaML. 
SoutlMnCaL Ed! 

Soathera 

Sehn. Nil Gas— i 
Texts UtUltlra... 
United Corp— — 

CCH 

Virginia JUee — 
Western Down— 
Wi a oBtunn Elec— 


UcL , out. 
£7 i 28 


Ahirtbi Paper , 5 t b 

*Im» tlmwlslim i 16*+ 
Alfloma Steel— llSs 

Asbestos 26is 

Bonk ef Montreal' 181+ 
BankofNovJSou.' 275a 
UeU Telephone—. 43f 8 
Downier Paper— 73.70 

Unman 17In 

Brinco— ! 4.90 

qmihC miMii... * 42 1 g 
Can. firmrerlBB— 6lg 


Can-Imp. Bk Com; 22 
Can. Indastrira- 101* 
Chn. Pacific Ely. 12 1* 
Coni. B a U m rat— I 57 b 
D omlnian Bridge 22 
Domtar 9sa 

H^wStSmTCiul 2.05 
Hndoon'a Bey.—, • I 7 ij 

[masco : 17 

lntereax/l NfckeJ' 26$a 
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price 6 
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Simpson — | 193a 

Steel of Canada..; 213r 

Triree 3L70 

Walker Hiram., j 561a 
a Asked. ■ Assented, 
i traded, n New suck. 
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Sogu Boldlnat W . 

Sagav lnv. and ; A® 

Santam Bank r- 
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STOCK 


REPORT 


Equity rally broadens on moderate increase in buying 

m 

ihare index up 6.9 more at 412.8— Good rise in Limmer 


FINANCIAL TIMES STOCK INDICES 


Oct. { A Xmt 


GflTWTvmeot Sec TB.02 79.12 79.27 

Fixed Inlerew- .. 78.70| 78. SB 79.01 

IndrmriJil OrJtawy*... 412.8: 405.9 402.6 

fi<*l Mine*. 43.8 45.9 44.0 

OnL Dir. Yteld pa.._. 3.80 5.8S 3.90 

Earning* Yield pc (a).. 3.94 6.03! 6.09 


78.021 79.12 79.27 79.05l 79.16 79.27 70.-3 

78.75| 78.69 79.01 78.99 79.071 70.11 73.26 

412.8: 405.9 402.6 407.4 404.71 412.4| 364.5 


.^01im WAIWG -DATES gksed with losses extending to surprise counter-offer £ronj Trafal- more to S4p. still on ttie denial 37p, and MY Dart, 54p, both eased speculative interest lifted 
upnon . . p ■ gar 1 House and closed 14}p np at of a bid approach. Mall Orders 2Jp. Berry Wiggins improved 4p Argyle Securities 5p more to 

, Irst Dedara* Last Account Leading .Debenture issues vl5‘ ^T 3 pnal bidders. Tarmac, were a few pence better where to 60p on Press comment, while 117p, but further small selling 
tfings Hons Dealings Day mainly held steady in idle trading ^ rdened 3p to.234p. but Trafalgar changed. dement Clarice gained 4p to 60p lowered United Beal another 7p 

HTiw 28 Oct JTihr .# t _ .■ . . , Sw”®* were unaltered at 133p. a „ in response to the interim results, to 2I8p. 

, is UCt- 6 s uet. Z 9 JWV-.9 in. the absence of any follow- The news brought speculative H. and H. Rayne were Ip ... . 

). 1 Nov. II Nov. 12 Nov. 23 through to the previous day’s late demand for Val de Travers which harder at 42p in front of the There was little of note in Foods Papers were bignughted by 

t.15 Nov. 25 Nov. 26 Dec. 7 “«fuiiy for investment dollars rose 61 p to 29Jp. Elsewhere, interim results, but disappoint- which closed with narrow and outstanding firmness in DRG. 7p 

. . • the premium moved lower to a International Umber hardened nient with the figures caused a irregular movements. British higher at 13Sp, and a gam of Sp 

; ;• New time ideaiiaas may uaitaa doge of jg} pe r cent, a net fall 2 P to 147p on the higher profits, late reaction to 374 p, down 3Jp Sugar put on 8p to 376p in a thin to 15Sp in Bowater. Inveresk 

t 5 wn. tAree business d*r* earlier, of points. but Mitchell Construction, at 276p, on the day. market, while Supermarkets added ljp at 33p. 

luesday’a incipient ' technical r n lost an earlier 2p rise on details „ . ... . tended better with Tesco 2* p up at 

Stoequities was taken a good whfr.h of a debenture placing. Boris Engineerings moved higher 74ip. Qhpll rprnvpr fnrtfiPr 

te further vest^dav and the which made a. sno e e«rf ,, | debut on were firm in contracting issues. across a broad fronL Averys ^ oDeil recover IUrUier 

mirialTiiiiM Ord? Tuesday ’ moved up to 61§p. rising 5p to 212p, while K Ireland were ; especially notable at 133.P- Ttei was a “ This week’s recovery movement 

•y share index, up 6A at 4123. . put on 7p to U2p in a thin market 55L “**». maui I?. 1 ^ ^on revived bid Forte airatting a ^ SbeII owing to 

r its biggest one-day rise for Insurances PfOOd R-Costain, however, remained dull whUe Babcock Mid move : by .^“^reweries on a further good demand and the 


EVtUUfl. .OUJC liflj.al 

F.& fiuto(n). i 16.83; 16.3& 16.421 Sot«i 

Dwll niji mSS l ! 11.57 21 12.511] 12.695! 12.209' 11.9691 13.597. .9.91® 

• 10 a.m. 408.4 11 uo. 408.3 N‘oori‘410.B l pun. 412.0 - p-m. 412.1 
Jui, 412.7 

f a ) Hmed op 40% corp. fart fa nn Mm Vft 30. I97 L Indra 01-236 8023 _j 

HIGHS AND LOWS S.E. ACTIV ITY 

— j 1 Since CwapUarion i on. ! Ort. 

— I ■ — — - — I -7 i as 

l nivh 1 Im Bleb 1 low I 


I7.14| 15-44 


Govt. Sam. 79.64 68.83 127.4 I 64.21 InikliT—i 

cisfiorni man wm ;uwp8) 


70.37 60.65 150.0 67.12 [ Spccnlstlva— —[ 175.1 j 197.3 

(15/10/71)! (4/1/71) (28/11/87)1(11^/691 iTotala.. — — .[ 258.8 1 284.8 

IzxL Ord.. M .j 430.8 i 500.3 581*9 ( 49^4 , nnt?l5r^ 1 a ! too i 


161.5 I 165.0 
384.3 I 413.7 


25B.8 I 284.8 


I ad. Ord. 1 430.8 500.3 081. B > niiuKdcwl 

' \<il9a 1) (*3m (18W6S) ICBrtrtO) IJSSSSm 
Gold Ulnnu! 61.3 43.5 100.0 45.5 ISpocnbalv* — 


189.6 ; 199.1 
401.1 418.1 
176.9 i 176.4 


? share index, up ffA ax 4123. 
its biggest one-day rise for 


. its biggest one-day rise for Insurances good 
• ee weeks. This is the second 


at 298p, down a further 2p. A. P. Wilcox advanced 


nved bid Trust Hous« Forte awaiting a jn^sheU cSlSSSS 7 5S5T5 1 0 8 »m) U xgmujgg^ lnTouii ....--.... 276^286^ 

w* Md “ore by Alb^Brewenes on a good demand and the mod* its Con. sw» ivuo. need an. w ua. m. utm. Qau «*■ 

t0 “5 £SrJ!E!2rJ?2££ price at the close was 6p higher at ***** -WtOwl »«• ■»«. 


I..W Tt CQKh, 1IUS ib Uie MJCOna “*■ <1 Ituuici -p. A. M m _ . - -J. ^ J-J rfrm _11UJ *LC ill tllC UOMT DUO UjJ dl 

- t this month that the index -. Insurances made a good show- pemwJt rose 7Jp to 375p, while 5 SiJSS* d a iJ 0 352p - 3fter 335P- Bnrm ah also 


^ e 3 te? e ? 69 P fin s 4 SuSiS swrs irsisrss: ns isssw isriar u 
^iSSA mS&wS «SSi aAjaa lj&js up 6p - 


manes uu« ^ mnirQ were , w unror ax ,- i . - - ---- - , -s - . - Movements in the Textile sec- I6p in either direction; the index 

up by about L3 per cent 256p. after 260p. The most spec- fS e hShSJat^ni^ >rt Ieft Laporte ^ at J2SSli^?™ l0 fiaS^ ,,d wSte Dunlop rose 5p more to 141p S^xJmenL 8 If 60 ?*© 5 ^ferrS ^on were again mixed. Gainsof rallied 0.1 to 43.6. “WHls" were 
x *[ • tacular rises were seen in Life 4p ”Kher at 101p. its preliminary Spires, %vhUe L gj-L V" same 5 ”™™ ^ f ^ 2p were seen in ConrtanJds. 120p. lf»p belter at 503p, while Western 

i. s^e^p 5 jyssss SBTiMpffEBEi sAs “ a ” renewed STt?*? 1 ar5tsj l iSS ^ si ? d 4 " “ «jgsj-*s Ho,dtaEs ,ost th3t amounl at 71 ?■ 

bigger rises elsewbereT^ “3 weakness at 387p, down 6p. Alfred Herbert were in demand «ratic ad after teuehtac a- higher at SISp. JSS, Zt 5 m» sn tn Australian issues were generally 


of late with movements limited to 


1 elsewhere, par- G^jTso^ wd Sd fitness at 387p. dow 

: ^ attuned Law, 296p. advanced 12p and 10p , . . 

■ ' stock was respectively, while Prudential Electrical gaiBS 

: N «»rt suPPiJ because the fairly rose 7p to 171p. Lloyd's brokers 6 

“■* reversal — — * - * - — 11 — ™ — 


Alfred Herbert were in demand erratic and after touching higher at SISp. trtTil e'aiTHNlh io 

at 50p up 3}p- news of the Jessel tremes of 280p and 270p ended 6p . . . . " nue u e m 10 

Securities Sike me “ after b^ber on balance at 277p. Else- There was no decisive trend in . auiet Rub » 

earnnes siase came aiuar Cornercroft made fresh Trusts. Gams of 4p apiece were Ku 

3urs - progress initially to 53p, but registered by Direct Spanish. 197p, «>“ 7 P to 24 °P- 

> T after the official statement about and Wood HaU Trust. 94p. London 

l- J. rP ilman nigner rhe group’s recovery prospects Merchant Securities rose afresh Steadier Min es 

» t pniin.an f „ nniTW i fl «,in caDQe back to 47p before settling by 2?p to 113iP. Frontier Growth. 

R. J. PuUman featured again at 4 g p f or a Det j p j,, however, declined 5p to 6Sp and Mining shares Of 

W> a . further nse of Sp at llTp Garages. T. C. Harrison nut on 3 d London Investment 4p to I43p. lower note but in m 


Securities stAke came - after higher on balance at 277p. Else- 
hours.” where. Cornercroft made fresh 


sentiment were, inclined 


Leading Electricals improved. 


^ a con&action of therecent modestly, although Staplegreen although business rem ain ed on R. J. P ullman higher 
'■feK- mterKt excelled with a rise of 12p to the quiet side. Piessey closed 4p 6 


Irrcd highly selective and the 292p. better at 121p and BICC. after R. J. Pullman featured again a m, lVT taS. HS hAw^er declmed 5p to 6Sp m 

« the end became a little _ . . H . _ Tuesday's lOp rally, rose Sp more with a further rise of Sp at 117p gL«_ t c bSsoS nuTon S Kndon InvwtaSit 4p to 143p. 

nt on Wall . Street’s con- ® oin * Bani “ coptmuad Tues- to 180p. Thorn “A” were notable following news that Slater Walker w Harrlson put on 3p 

I downtrend m yesterday’s d ^ s rally and ended with for a gain of lOp at 410p. Else- had been appointed financial ad- furUier t0 84 P- ' rti ■ 

trade - W J , » where, Newman Industries risers to PuUman and bad also a better demand developed Sterling Guarantee Up 

dot tra diner was miner ouiel. in c » . u ... .x. ni<mXn ra ii •> tha . n . ■ >■ , ■_ ° 


Sc rTSh Sit^o tb 41D Australian issues were generally 
while G. H- Heath lost -P to 41p. stimulate[1 by p^idon which re - 

Among quiet Rubbers, Cnthrie covered another 40p to 710p, after 
rose 7p to 240p 720p. New Broken HilL however, 

continued a poor market, giving 


^ .. up a further lap to SISp after 

Steadier Min es falling to a year's low of 29flp- 

Foliowing the latest pronre > --< 
Mining shares opened on a report Whim Creek eased Sp to 
lower note but in most cases re- i37p. 


couped all or part of earlier losses 
on bear closing; some investment 


London selling was evident in 


«**2 *™* a 7P to 137pT Crab- on N^tf and ^ up ^, ^ iKnd' W9p ‘ 

trc ® Electr icaJ appreciated 5p to Zambra issues came to life, the improved 4lp to 108p. Renewed Recent selling of Tobaccos dried 


~ c ■ dpprKtiaieu op io “ “7, improved 4»p to map. nenewea necem selling or looacvosanea <vnuni» were ** 

-ins drirt lower “Jg® 5 P nse pe encoura^ng I50p in front of the results. Ordinary rising lOp to 50p and the 

I ., : Interim report, closed 3p higher eroected next Tn«rfav After “A” Sp to 43p.' Beecham gained • _ 

B offshore and overseas funds (p*~) 

5p MSBsaaSi: 

Jdmms and Jongs, whfle similar Keen' in G^nn^a. 1 7^ alSi vtOZ? Gains in leading Stores ranged responded to the interim results AH*n y Fund Lid.;£fi.oo cs.as; , LOO w ““** Cb *°"' ' ^ „ J*niiw:BMi iiWt!HK3X40.92| ... 

Sttf 1 to. 6P as in -Gate- “T’at with a rise .of Gp at 150p, while ‘ * _ ^ 


demand was reported. Ou (stand- Copper sharw where - Zamauglo” 
ing among Financials was the fel1 S P t0 17Sp and BoLwana RST 
recovery made by CAST which Rave up op at 13.1p. Elsewhere, 
rallied 16p to 153p. and stimuiated initial Cape weakness took Mur- 
Selection TVnst which rose 5p to chlson do«n to LlOp but local 
420n after 4R5 d close unchanged on balance at 

4«0P alter 4t»P- interest lifted the shares back to 

“Johnnies ” were a good mar- 200p. 


| Yield % § Yield % 

»rf. Save & Prosper Distributors Ltd. 

P.O. Box USA II ami] ion. Brnnndx 

* I o ac Pultar Pmul C4.91 5.37 ... . i - 

I 1 iUnimteid C6.24 6.82 .. . - 

tUoniior 1:4.34 4.74-0.10: -- 


a « " 3 ss S 2 p sa asTwaasffitKra »» ^ ~ 


fered after a particularly qtriet SiitoTKSi rS3E SSieS 5p t0 293p. but Debenhams, a lar amount at 162p. Further con- U4. Edwvd sl. Brifbtoo. u jc briessoi ^sThSi' 
trading. Corporations were £“J p ^iJ? c,ier Dfetin ers gained f £ w pence at sideration of the interim state- Am Kp-.i^ Fd.]sa.47 9.021 .-...| - 

[Bned^eaaer in ime with the “ of the interim results, reacted ment caused a rally of 4p to 55p Anehnsa Co. Ltd. Fidebty 

da Funds, while Southern Limmer provided a firm . and after the news to 226p for a net in Tern-Consulate. Following p.o. B«n 195. Hamilton. Bennwu Boston, u 

pdesians came on offer and active feature in Buildings on the loss of 2p. Ben tails lost 3Jp trading statements, James North, j,~n o^th jm.iUS59.bo 10 is! 1 — 

' Dc*. Do. St|;. TrUl 87.0 9L0 | — C*P»l 


tJTHORISED UNIT TRUSTS (p***) 


5 Yield % § Yield % $ Yield % 

--n .J (2) Abacus Management fa) (b) (e) Equity & Law Uhl Tr. M. (a) Mallet & Wedderburn Ltd. 

* Mall. Manchester 2. (BO) 83B 50XT Anantaun RiL. High Wy combo. Backs. e , Lon,^ street, B.CA «-«*« 


JW- -....;38A 

brth Coin 30.3 

*>w Units 30A 


38.9) | 3.00 


TeL High Wycombe gi g 13 


Australian Selection Fund N.V. 1 
ii<n^ Afteu. Soatbern Cross Msnnit., IU. 
B5, London Will, E.CJL 01-658 8881 

Yield § Yield. % 0^.5 io8bm.| 06S6.20 1 — 1 - 

Ltd. j J. Henry Schroder Wagg & Co- Ltd. Next subsemmon day oo. B. 

81-626 ion 1 120. Cheapalde, E.CA n-388 woo Banque de FUnion Paririeune 


woo Units 30.fi 32^| 

fied Hambro Group 


7-00 j Family Fund Managen Ltd. Minster Fund Managers Ltd. 


Uni teJ 24.1 25.71 [ L94 Capital (Oec. 361-102 J 104 J! .. 

, T r ‘ (Accum. Dnfta)... 106.4 109.0 ... 

rtnid Mana g er s Ltd. income(Oct.2S)..|ii5A 11&1 ... 


18. Co leman Sl. Law , 01-886 7811 1 Mlnatar Boose. E.C.4. Phone 423 1050 (Acoam. Uditsi... 1 184.6 127 .e[ ! 4.62 1 Bk. of London and S. America Ltd. 


435k HOI Samuel & Co. Ltd. US UU Jmdlno Japan F..1 UKS15B.7Z| 

Fidelity MangmnL & Research Co. NAV SW N e a' sS^dar*©^.^ 5 * 
Boston, Maasactmserts 

Fidelity Tr end — 1523.10 625—0.21 2.41 Kl fin wtirt Rpiw nn Ida Arts. 
Do-UpkaiPundSlI.M t2.7Z-0.12i 2.75 ^TT 

a. Fenchnrch Street. E.CJL 0143 

Fidelity Mangmt. & Research -turinvent Lux.F, 887 ) | 

(Bermuda) Limited Gnenueylnc.— ...|45.4 48.7d 

Fidelity lot. Fnd.: S 13.52 I ; - Oo- Accurn-.-.-. r^a^ |1.5 ......| 

Fidelity P'cCc Fd.- $10.90 | • - lnteilulia Wa.... MM JteM ; 

c _ -.1 - - — « — 1 . . •Intm^c Sw, Fm> 49.14 SUs 1- 

Taii^^SS? - W ° r ^^- C ?"^ Ct •KBlnlcm.fi Fd| 811.25 I ....J 
sa. Mtnclns Lane. E-C-3. 01438 5182 !j>. B . J ?J*Pj! lu i tL l UVi 


Nest sob. day Oct. 39. * Prices on Oct. 27. Nest dealing No*. 2. 

J. Henry Schroder Wagg & Co. Ltd. 
Klein wort Bwwnn Idn Agfa. 120. Choapsde. E.dl 01-588 4800. 

20 . Ke»^ toeet. E.C 8 . Ml » SliS I ^i “ * 

SSSSS^m % 7 »i sl1407 ' « 044 

Do. Accum. <48.0 51.6 . — — Security & Prosperity FD Dst. SJV- 


_ Do. Accum. -48.0 61.6 — Security & Prosperity FD Dst. SJV- 

_ lmeriulia Lira.... 6.8B4 7,3Q5rdj— 22 2.84 p.o. Bex 515. Zorich 8027, Switzerland. 
*Intm«c S«. F... 49.14 SUs'-l.l^ 3.87 Sermi :9.44 10.32 -0.18 — 

JU.JS | .....i us! v 


5 1 -* nr7n ” For ^KBtaSSSr 1A3 1D - 32 '°- 1B - 

Ltd. Ntat subscrlPUKi day Od. B. J^ito Skt mterKttioaal Ltd. .h® _ 3 Prices on Oct. =7. Next dcallnc No*. 3. 

» Banque de PUnion Paririenne «. Mtnctag Lane. E.tA 01438 518= U oz jjij 1A4 Shamrock Unit Fund Ireland Ud. 

2 54 w. Bid. Haossmann. Paris 9e First Investor & Savers Vln. Agts. •Unifonda(G) Dm. 23.43 24.60,-0.101 7.75 a- 71. Sl. Stephen's Green. Dublin JSWrt 

4 ; 62 Tokyo Valor- I 811.25 : +0.10; 2.49 15-18. America Sqnare. E.CJL 01488 4511 ’ Prices not allowing for In*. 3 Pr emium Shamrock Ireland 55.1 58.1 +0.6 2.92 


iril T7 . m »»nuui«B|».t — u.u, u.w V«unaj ru ucutnua.U 116.01 — l.ui *.iw 

SaiMnSdSn \lnl Jte * rve ^-i 57 - 3 SQ-SUoJbJ 2A6 ' I n^Ayea 01.14^1248 1170^.-1 2.54 ^ 

d*lndl)weM24.3 |-|7 FnunHngton Unit Mngmt Ltd. ' ’Next nfascrivtion day No*. lL 

^ s -.rii 55JMI » *a«ifSifss. m~* 

|39.9 42-Ufl +0.1-4.81 Friends’ Provdt. Unit Tr. Mere. LaL - Er 


,40.U1I TB,0| J-AU " iaw.^v w y qi wiam w.w, 

42.U1I+ 0.1J-4A1 Friends’ PtovdL Unit Tr.Mgrs.Ld. 


*6pecraJJKx(Oct. 13] 164.7 187-Z } 2.81 

*Ha»re^( 0 ^l^l^B wi ^ l 3-48 & CriBd1ay (Jersey) Ud. J^rst National New worm fd. 

Senth'ita qerorfrtM IJm'ted " ”* Broii SL. St Bailer. Jeney. 0334 35448 P 0 N157t 

Scotblts Securities Limited w .... ni , . ... Net asset value Sept 39. 85. 

fA «^”!l26-'0 iaO.of5.OI 4162 ^ <tafc,nS Ft “ Hati9lai “* 

ftSSS-PK- Next subscription day No*. A Fleschner Becker Fund N.V. 


Net asset Talnes. 


See also Stock k n iaag Jeallngi. 


^asssssriss^o. mLixssaxwsa# 


- “ hOry AxC, B.CA 01-283 4141 q ^ iy . in. jj n 57 Bi I 2.40 lAoonii. I 

_J 3 &ffii 8 Si 2 S:riiS ««^^=SS S 2 :SI r::| 1 ^ ™E 

tort an Oct XL Next dealing Nov. 3. (a) (g) G- & A- Lhiit TW. Mgrs. Ltd. iLA S.Spe 
1 itandam' Tbifem-n ‘ : 41 BMwpBgate ECZ. Bfllwrfaay (08774) OU9 lAocnm. C 

01*48321 ^A-. 126.8 27.31+0.21 3.10 «01hp. 

USafle Street. Bdlnbarsb 2 . cal. «38 Govett (John) jx *g7pj 

ten 59.7 63.2 +0.5) 2.68 17 . Landon Wall. E.CA 588 9810 | j^ m. C .. 

f&ranp^Tnistei^. 62.6 +IL9| 3.45 3t’i*h , UewOrt2Zil20.0 125JI j 1.41 H-ftG. Compound! 66.0 59.1 +0. 

►F inan ci al . — 49.6 52.6 +Bi 2A2 Do. AreumUnUsl 132.6 13a4 1 1.41 K.tO. Becovny) 79.4 BB.61-JL 

j Gaicnvl 26.6 28J2xd +IL3 3.66 Next dealing day Nov. A 11. & G. Ja] " 


Aus. Ldi Prop FrL| BS0.72 | — 

Net asset value June 30. 

First lav. Am.Trt US$8.35 ( J — 

Net asset value OcL 25. 

F.l. InL UngPet.| Lags. 14 1 1 - 

Net asset value Ort. 2L 

First National New World Fd. Ltd. 
P.O. Box N157E. Nassau, Bahamas 
Net asset value SepL SO. 85.7. 


— For Loudon and Dominion Trust (UJC.) Shareholders Excalibur in Cp. SJL 


see Overseas Development Bank. 
Management International Ltd. 


if. Boulevard Royal, Luxembourg 
NAY 1 pm Oct. 26- L'gSB.42 1 - 

Singer & Friedlander Ldn. <\gents 


Bk. of Bermuda Bldg.. Hamilton, Bermuda STcannoii Street. E.CA 


AWrA’strlinTn 68.0 61.0! I 1.93 Gt*ta lOrt w>* 

FdX/V Ob. 12. ($3.06 2.17| I 1.28 „ 

Next stiMOlptUm day No*. - Slater Walk 

A'ch' r ljnT*c Oct Jll 97-0 60.01 \ 1.97 f- 45 - Tf® 1 ®, 

Do. Wall Sl OcLBl 1 84.75 4.06 2.32 Internaiiou'l F 

.0 ! U 


-fBsmip^rnistei^ 62.6 +(L0j 3.45 
'VFteancjaL™.. 49.6 52-5 +BA 2 AS 
- Seneml 26.6 28 -2* +IL3 3.66 

-Iflrowth Ace.. 30.8 32.6 I' 2.41 

'jineome Trout 54.6 57 A +0.6I 4.54 

-tPRcmshn.59.6 61.6 J 2.59 

(Kecorwy —■ 26.0 27.6 +D^ 2.66 


9 u (Accum- Unita).. 120.7 125.5M- 1 3-88 ^ 
9 2r> 1L A G. Dividend 69.2 72.D 6A4 S 

CAoeum. DnltajJ 91.6 95.2 +0.1 5.94 
Ltd. SL1G. Special... 79.5 87 ^ p-0.2 2.49 5S! 
fiSUO lAocnm. Onita)_ 84A 92.7^-42 2.49 
310 SLAG MagntimPd. 157 J 162.0 +0.2 1.84 .gZ 
(Accum- Unite)- 166.8 171.6 +0A 1.84 

H.AG.PJ.T&... 52.0 55JL— Q-E L99 K 

MM (Accmn. Unite).. 64v0 57AM1.5 1A9 (a) 


Scottdts >47.1 4B.8;+0.I 

2-S Scot yields 141.0 43-4 +0J 

ScoUfaarce 43-1 45.6;+ 0.4 

1“ SooCfnnds. llBlfi 1B8.W+0.S 


Next subscription day No*. A 

Bridge Management Ltd. 

419 P.O. Box 4715. Nassau. N.P. Bahamas. 
3J>5 NlpponFdOct2DjUS0T7.Q8 17A8f . — : 1.35 


Do. *B- Unit Oct-21 (43-0 40.0] | 

Next subscription day Nor. 2. 


30. Cannon Street. E.CA 01-24S 80« 
GwU (Ort . 22) ■ Pln»817.73 2A5 

Slater Walker Tst ftlgL (Bahamas) 
1.97 37>43 > fooler SL S^LL 01-407 3170 
2A2 Internatiou'l Vud 458 478; ; — 


1_87 Value at Oct. 2L Next dealing Nov. L 

Slater Walker Tst Mgt- (Jersey) 

35. Broad SL, Sl Heller. Jersey. 0334 26J31 


46.61+0.31 2.13 


J-J® I Butterfield Management Co. Ltd. 


fC.1.) Ltd., PO Bax 1M. SL Heller, Jersey. 35. Broad SL, Sl Heller, Jersey. 0334 26J51 

« T -r^ St f A "* Son CBarmnda) Ltd. (o) (h) Minx tat. Mangmt. Ltd. Gm<vth 148.6 164.6 ..Z) 1^0 

New Prefd. &hare| 310^3 1 ...-.j — S3. Atboi Sl, Douglas. InM. Douglas 4S56 Next subscription day Ocl M 

Net asset vain* Sep L 30. Am* Mjneml Tut.! 16.6 17.6, j — „ . , . . 

InL incomes tsli 44.3 47.3o-ii.4 6.10 §°nth African IntcmatL Fund Ltd. 
Fonds Fiducem International llanxUun»iPiKi^8.B 40.9MI-4 2.00 P 0 - Box JM8 - Ka5 » n . Babamaa 


Next subscription day Ocl 3L 


1 Scoter era pt 


"r TSS P.O. Box 196, Homma e BemnaU nBUwm innroawnui Manx Mutual Pod(5B.B 40.SMM a.c 

.37.9 40-lcl +D-l 4.73 ■ *** Distributed by the Banque de Bruxelles. Pan AusL Ext 133.4 35 6 1 — 

11* G'th 141.3 146.4 ..... 1.79 Buttrtsa IntDoU'r 00.78 0.81 Q.B9 Brossela ^ ' rn aiw. «u...pa.t oo.u! 


faL* xSl|44!l 47.3rtI-o!«"j 6.10 SonthAfri^InteroatLFund Ltd. 
Manx Mutual Pnd|38.B 4O.9J-0.4 2.00 I j M8 > IVasMn ' B a h a tn a " 


iso nlna iRA •Scotexempt ZU.18U 125.7 3.7T 

1 12 1.1 124.2' . — ! 3.73 

aa ftZo.fi LH •Woea at Oct 27. Next dealhw Nov. JO. 


3,77 Do. gierlinn (1) 3fiA 37.0 0.73 

3.73 Do- SrerUnp B) 33.0 34.0| ...... 0.73 


Obtainable through L nodan 


Price at Ort. 4. Next sub. day Nay. &. FPL (Belfie F ’ J 1,180 1,244 ^~ S 


(0) Slater Walker Tst. MngmL Ld. Caodirex SA. 
1.9S 37-45 Tooley Streec SAL mum sstb I ca P Qirex a * A * 


Frontier Management Ltd. 
BO. Sbirier Sl, Naamn, Bahamas 


H. & CL Group 

P.O. Box 766. Grand Cayman 

Atlantic x Oct^S 172.9 79.7} 

.Vua. A GonOcL20|67-2 69.31 ! 


Sfl^sa 1 ’Sa Gp*rdlwi-Bfll Samuel Unit Mgrs. 


t’tx B-W. Growth. — [46.6 49.3; +0J5: 2.51 M ,rt pl , r - G ? e T?„ , J“ > * “ “ Frontier Gr'tbTd 0A$6^6 -0.06 

M. A G- Japan 63-2 56.1 HL2i 1^13 3.W. Amrt*TmaL 37>t 39. +1 _._j 3.43 F oti i h I ot . jSwJPr. 2.418} | 0.67 Frontier Troat U.S-S9.60 I , M _. 


Tmutee Fund 9>.B 103^ai 

o' SO 10 °- Wood street, E.CJ. NaL 6H1 lAeouni. DoitsL. 13BA 143.6 1 

26 ; 0 !£iUid tit "XyjGoaMHmirttTB.! 78.0|+D.9l 2.81 gS£o2fffi??l£o iSf 
fete* Fond 1OOJ IO6J1I+O.7 3.29 (a) (p) Hambro Abbey Sees. Ud. " ”7 

iHSOO’ Traet...|47.8 80.6;+(L3l 4.06 O, Btsbojngale, B.CJL 588 2851 M. & G. (Scotland) Ltd. 

) 11 Ocl 15. Next sob. day Nov. L Hambro Abbey -.[3^8 37.8i+0.1| 2.12 ihl. Vincent Street, Glasgow 

r ( x ) Rarinu Brothers 2s Cn. Ltd Do-InoMno 1W..P8^ 41.1 +0iq 4.49 01yd* Oenerol — 155-5 67.7a 

HM.HMJto.uL 


S ,l nnit...;i36.Q 139. 2|— 5.21 231 <L BJOhopagate, Londoo, B.CA 

142.4 146.Bt~5.4l 3.51 H. Fund Ort. 26.84.1 87.6 3.31 ‘ Aowua - Voaa >- 

Ascription day Nov. U. HBecoveryOct.26 73.1 75.6 3.29 ( a ) fg) Mata 

1- p^av«.laa M n ,.t B^malter Ort. 2f 210J5 217-4 2.69 . L£L OBa - l B 

te Progressive Mgmt. Co. ^ of ^ ocl 1 43 a 47.1 0.92 *• H 

pnopssaie. E.CJL 01-688 0380 .. .. . .. llutuai Keo-Pta. 

MawteProe. 1 135.0 141.01 1 2.11 Uemterson AammiStrathm Morusl Inc. True 

f£Unll»).Z.1 139.0 146.0) 2.13 ^ Ausfio Friars. S.C2. 01-688 6674 Mutual Bloe Chi 

.'tort Ort. «k Next sob. day No*. & {«>CWx*lOet,27>.;67.3 60.8j-1.8| 2.81 MatmOHigbTW. 

jm available to public gnneraUy. .. (y)H-dGr otOpL 26| 134.0 137. o| — 3-fil £41 (qT Natla 


Unit Mm. Tmetee Fund 97.8 103-Salf ...... 3.6B s.W. CbrntaJ Ace. 27.6 29.3 +0-2 2.68 _ ^ . . 

NaLArtl lAccum. Dohal.. 13BA 14a!3 . — . 3-68 3. W JmanSal Tw 2B.4 27 A +0.2 2.41 Charterhouse Japhet 

.01+0.91 2.81 Cfaariftmd Oct- 28224v5 227^ ...... 4.29 S.\VJHigh toeome 44.4 46.8 5.01 U Patenioster BOW. E.CA 0X448 3689 

r elz Pnak>D D®*- 25 ^ 1 ) 104.0 losimj 3.54 “* Adiropt IDM». 60 S 7 . 70 MUO| 6.63 

' Secs. Ltd. ~ - «, .. IU (a) (y) Sn Invest Fund Mgrs. LwL AdUvedba dM49.40bi.bo i -q.2d 4 74 

CA 588 28SI M. & G. (Scotland) Ltd- 27-C Tooley Street. S.SJ. 01-407 3276 Fotadak J. DM30-80A2.3ol-0.lD 7*68 

.81+O.II 2.Z2 ISO. Vincent Street, Glasgow CA SO WU FOtoro income Fd|37.4 39.81+0.31 4.37 PondJa. DM27.30ZS.M -0.20 8.84 

.lj+0ij 4.49 Clyde General — |55 l 5 67.7*J] 4.00 Growth Pond 144.6 49J +0.6| 4.35 Hispano >...63136 53.84 +0.37 0.34 

MmlM (Acccm. Unite)- 60.6 63.0-0.1 4.00 PariarmanceFundllB.S. 20.1 +0.3i 3.08 G. O'aow !>w. F... 126.50 136.50MLB0 2.66 

CASffi^l Clyde High lac.. .5 1.4 53JS +0.1 64)7 Raw Material* — ]59.2 45.61+ 0a| 4.29 „ .. „ . r4J 

.V, lAncom. Unite). .166. 9 69^ +0.1 6.07 . Darling Management Ltd. 


Frontte TrtnrtT.... ™- *** «■ ^ ™ JJS*™* 

Fromler Inc.FU... (J^.69.79 1 I 6.10 Island J73.5 81.8nl.— 0-2[ 2.23 

117GroupFd. S.A. U-S.gl2.03 AccUm. Unit* |85.7 96.5 1 — 0-3| 2.23 


apu« 117GroupFd. S.A.| U.S.»12.03 1 _ 

W. E.CA 01-348 3009 

m 3BASS7 .TO; — o.ioj 6.63 Fund of Australia Man. Co. Ltd. 
M49.4051.80 -0.to 4.74 P.O. Box 1011, Hamilton, Bermuda 

SHJ'SSS'fS i!^S Z'£! Prop BondaufAcut AS 1.04 I _ 

MZ7.80S9.40 -0^0 8.84 Sterling Fund, ASS. 94 ‘ _ 

»£* ,g-84 40J7 0.34 U^oSuar ! 0^£M I™ - 

»30 156.5O|-fl.B0] 2.66 Heal Estate Pond. AS 7.06 J _ 


Murray Johnstone (tav. Adviser) 

163. Hope SL, Glaasow. C2. 041-221 5511 
Hi ipo Street Fund USS11.16 I ......I 1.15 

Murray Fund.... J USSB.42 | | 1JW 

Net asset value Sent. 38. 


G. T. Bermuda Ltd. 


\+Jct-^73 1 75 6 IJs („\ Mutual TTnit Tst Manaeere “■ Yona8 Sydney. Ng.W, Australia Bk. erf Brmda.. From SL, Hmlta. Brad*. Negtt SJL 

ho* 317-4 IU i }iSL^^L^^.S' 1 SSo?S c£“»» D-rl^Fund jAJtb^l 1BJ0I ___| 3.60 BrnTTPSelflc W|; 911.48 I _ 

.Oa.ll43.9 47.1 0.92 I^aSSi^SoSeS.. 2 «rt«» Wl-2 _ O.^botorFond:, 81LM | l _ AAV OoL 221 


available to public generally. 


Mutual Kec. Pins. 48.2 44.4) +0.21 3.70 r’T: Ttu iwit, 

MuTual Inr, Trust 47.6 50.oW+(MS 4,79 Lpn«OT«r.3fi.O 38.0+0.8 3.10 Della Group 

Mutual Bloe Chip 36.7 Sa^-O-l 3.4S &*!!« Financial.. 5A2 57.4 2^6 p.o.- Box 1447, Naasao. Bahamas 

MutoalHigb Ylddj3L6 33.6alj-fl4 6.60 9 " ” 4 an DeltaDrJ-d.OctJ9| 811.41 | .... 

“Delta I nv. Oct. IP 99H 109.0 .... 


t NAV oct a t NAV ocl a>. 


Boulevard Royal. Lnxemboorg 
OoL 221971.1 US66.57 | ) — 


.(c> W. Brandt’s Son & Co. Ltd- w Hffl Si 
fendnuch Street, E.C2. rt-026 6596 p -0- »« 17V 


ly)n-d(rr s*UcUS|134.0 137.0t~0.6l (a) fg) National Group Aec. units.... 1393 143J 4.20 c5I’ oSjlW 1 29 D l«*l Z 

(a) Hffl Samnel Unit Tst Mgrs. M. Norolch Sl. RCA KMjm 1 Target G«nnh....|3L8 33.B| + 0.ij 1.93 MZ ci: 


Croydon, CBS SAL. <81 1831 J OomteJtle — ]30£ 41.4*d!+0.2i 8.61 1 Inv- Tsi.^ 


26.1 ...... 2.46 


Grimshawe TsL Management Ltd. j MjL _. n„,,.,n C t-a r»a 
63. Albol SL.Dootfas.loM- Douglas 4882 1 „ £7 et ?^f ,S _£ „ Mgt ' l ~Z 


35.61 j — NAV (SepL 30) ....] B$0.6199 ( 3.23 

Standard & Poor's IntL Fds. SA. 

14, ru* AJdriocer. Luxemboors 

yman NetA^’iVsiOt^, USS2 18.51 J — 

7 B. 7 t -....j — standard Bank CJL Ltd. 

“ Sl Holier. Jersey. 0534 2B56I 

■orL Guernsey Oqj'l Trust Jersey 90.6 94.3] | — 

1.8bJ;~ fl.Zr 2.23" Next subitcrlptian day Nov. 9. 

96.3[ 0-2j 2.23 Stellar Unit Trust Managers Ltd. 

P.O. Box S2. Douglas. loM. Douglas 21392. 

[nv. Adviser) Srellsr Growiu....i63.0 63.51 1 2.2 

ft v 041-221 5511 1 

16 l i 1 15 T "S C ‘ Trust Mgrs. (Cpjraan) Ltd. 
io I ""”1 j *2o F.O. Box no. Grand Cayman. Cayman Is. 

_ . 1 Z"' Tsrgvt Off-»liore ,.:78.7 82.0 - 

*" Price at Oct. 27. Next sob. day Nov. 3. 

Tokyo Capital Holdings N.V. 

ImixnJs Management Co. N.V.. enraeso 
iranboorc NAV per share Ort. 15. SUS19.4300. 

57 I ! — Tyndall Managers (Bermuda) Ltd. 

P.O. Box 1256, Hamilton, Bermuda 
fd- Mgt. I Art. Internal iunsl r>I.B9.S 93.5 | 3^30 


— Ule of Man Trustsl32.9 34.7; 


aiseegqgj i«lpB!B=r.s— <**£*-* 


.<i*i css o~( if a o 170KI lam 1 Klngsway. W.Ci wa *w LH4».jiifui>si.ji>.*«.o k».u 

t :. I« DrtSn Auatralisn.,19.0 2L0, ...... 3.41 Hambro OW Fd| UHIU0 

aa 3194 P 1 *^ Management Ltd. 


vu. ^ (6) Ftaaacisl Trust 63.6 66.6i4 1.96 Natural Kemurccs ai.o 6«k2|+o.^ f.ii H A+n n cresoem. Ei 

i(C) Bridge Tst Mgmt- Co. Ltd (4)JLtwame Tnj«L..|l69JI inj+d 4.42 Unlto^....- 49 6 62atfj+D-J 3.94 |24.C 

teument SL, BLCjT^ 61-623 «5l (AJSwurity Ttust..!3B-4 41.5|+0.4l 3.05 5» uit ^ Plret SS S lS'f 417 ..J34.7 

fplncoroe — ilfiSJl I594MJ -.-| 5.36 (a) (O) Intel B3rr““ 37^ 40.1 iois MS Trades Union Utrii 

»CsiKAcenmil4*.0l£r£S ...... 2.07 13, Cbrirtopber Street. E.CJ. «-M7 7243 * 7 f_ Z1 T SmeL EX. 

&Csp.iac.-i T - I* — I- inteL inv. Fund.., 70. 6 74.3|+0J| 3.15 National Provident tav. Mgrs. Ltd. 


mHrw Hambros Inv. Mu. Ser. Vln. Agfa. 

41, Blxbopsgate. E.02. 61-568 2851 

Ltd. cn.i».FiL o«. l- '187.8 131.6- *8J53 Nippon Special Holdings S^- 

838 9733 ChJa.DFdOrt.1343.8 45.7a)| ff0.62 LaxaabOurB 


New Court Overseas Fd. Met. Ltd. loumaihmai FU 89.5 93.5 
P.O. Box 58, HUxel Court. G^mey. CL 1 l°32 

NC Overaeu Fd..t |52.0 54.7a)j „...J — Do. Accumulsii'.w Sli34 L40, 


CbJs. Et Fd Oetl343. 8 45.7a) ff0.6S 

Hambro O'seas >*«l| I | — 

HUL Sami. & Co. (Guernsey) Ltd. 


NoL Ass’lV.Octlb! LF3 96.00 


Do. AcnianihilMi 91.34 1.40 f 4.00 

Bermuda Fuad.- -.93.0 97.0' ...... I 6.00 

Ou. AccuuulstIimT04.5 109.0' 6,00 

Price ax Ocl 13. Next sub. day Nov. 1B. 
Union Bank or Switzerland 

U7, Old Broad Sirout. E-CL 6I-S8 3SB1 


" "" 4 liV 64 4l+flj 406 aigeUbgle 1 24.0 25.5 1 2.00 liodomberieCraL SL ^ller JksctCJ * hetevn S*- Stater Port. Guernsey O N or tb American Funds 

abKcvuck IZZ 48^4 50'^ +0.2 4! 17 "DuTpst Tblrtle.....!34.7 36.5;+6.3l 4.20 Diploma Int’l Fd*l32-& 34.1| „.L.| — Qnenisey Trust... 1 125.4 132.V + 2A. L79 -Nassau. KzhHQMS Geneva. 

Shield — 37-® 40.ll +0.3 2.93 Trades Union Uxrit Tst. Managers^ ran. Somnrf Avmssc Fm.d s a ^ ^ 


yp.um.^ r - I 1 - UWL inv. ruod..,7U.b «.a|+w| a.w c » o-m. ^4 «.M| . : 8.88 PO. Box N3712. Nsaaau. Bahamas 

on ocl 26. Next dealing No*. 2. Ionian Unit Trust MngmL Ltd. ZT fTZ ^ V!L * L . 


Yhe British LtteOfflce Limited M - Cotaman street, K.CJ- 01-636 5668 N.pJ.GtbUnieTti 37.6 39.6i — I z - so Transatlantic md Ge n. Secs. C o. 

jManan^tL lomsa GrowthFd.|142J 148.0} (3.08.1 Price on Ocl 26. Next deaimc Nov. . W. New London Road, Ctebnaford Si 

- kHhLIIe......!42.4 44.1 b}) + 0.l| 3.78 Price* « Ocl 2L Next dealing No*. 4. ( a ) (g) MEL Trust Managers Ltd. gJ7gi£owtrt|»7:2 1QL6 ZZ I' 

lidttfrfm SL, EC4Y 8AL. 01-353 6766 (O) f0) Janus Securities Ltd. Milton Court, Dorking. Surrey. 5R11 21 54^ 67JI 8.1 

l-Ckphsl Accut30.8 32.61 1^7 U7, Old Broad SL. KC2N 1AL. 01-588 1756 NeUBar — |52.4 66.1*d| + 1.0( RB7 {Accura Unit*/.... 65.7 68.5 3.; 

a Dividend-^ 32^- 34.3 5.20 BawlLitermbi 128.7 3O.5f+0.4f 6.77 . ' GtenP«mdlOcL2659^ 81.7ai 2J 

•Bdanca....... 31.0 32.8 2.87 Janu* Growth -...122.7 23.9 +0.1 2.42 (n) (g) Oceanic ^anagCTS (Areum Unity. 

f. Op‘tH (AecL 52-0 S3J9| 2^2 Janrn8flLlav.1tt.19N 20.6j | 8.80 CopthaH Court. B.C12. tfr63S B«M Horiln (OoL SS) 

s* on Ocl 27. Next deaUnx No*. 5. JmmiI SomritiM T.td. QenenU- _....i27.0 ZSJtfi+Mi 3.56 (AccoraUnit*). 


v. . 69. New Loudon Road, Chrhnirfor d 5101 

u Barbican Ocl 21—80.7 84.3 3.01 

Do. (AecmuUnit*! 97.2 101.6 _.... 3.01 

™ BocktohamOcLZl 64^ 67.5 3.24 

1 - 67 (Accum Unit*).... 65.7 68.5 . — 3.24 
' GtenFund(Oct.2659_2 fil.7ni — .. 2-97 


trZmm 1 Dreyfus tatenrontlneutal far. Fd. 

, ; 8.88 P-O. Box N37I2. NaaBRo. Bahamas J "* Notre-Damo. Luxembmos 

1 Not Asset value 1 1 I 

CS. Co. Net asset value OeL 18. 6USUL43-13NL at Ort. 15, 1271 — jC.S.910.57 ; 1 - 


232 JsnusSeLInv.Trt. 119^ 


* __ n . n , (Areum Unit*)-.. 61-5 
VL6S8 0084 Keriln (OcL E5L- 65.1 
h0.4| 3.56 | Acc u m Unit*)—. 95.6 


63.9 I 2.97 


value ocl la. susuwMies. «t Ort. 16. U7L._|c.s.sio.57 \ — | - Overseas Dev* 

, n . -j-hc iw-r-- |>| f-w v intermarket Fund t 38. Berkeley Stj-. 

3.01 The oreyius t/u Snore Trust N.V. m Boulevard Royal. Luxembourg 

3.01 P^. N3TU. Nassau ■*. n ir yboditalls 

3^24 CumnfsJ* IU 8811.621^! Infnnerk«Oct^I : UN^125.78J « - FondBofrdaSflg 

3.24 pSa^fc:: U.rfJ in ZZ - Punber Inlo r migB n is avaflate to Dealers Fund of Fumi*--.. 

2^7 v^taes Ocl li Iran Brinsb and Continental Banking Ob., I.1.T-, ■— - v — 


. . - . Araca.Sw.Kr. '64.5065.50' : 4.7 

North American Funds Kurusw. v v ,144.00 i46.oo'-aiu 5.0 

» Nassau. Bah* mas. Geneva. Bread) FuaBaciw.Fr. [66.00 9B.DQ-2.0fl) 3.H 

X roe du MarcbA. TeL KS4SO GtuUnvnt civr.Fr. .81.50 B23D! ...Z! 2.91 

X-L Bank Fund..! 022.09 | I — P»eifleInrJ>ir.FrJ8fl.6Q 81.6Dj-0.5oJ 3.71 

N.A. Inv. Fuud...[ 57.80 ^ J — 5a8tSw.Fr. |157.BQ 161.00|-4.ll0| 5.& 

Utd. States Growth Inv. Tst. N.V. 
Overseas Development Bank P-O. Bos iom. Nassau. Bahamas 


Overseas Development Bank P-O. Bos ims. Nassau, Bahamas 

36. Betkeley S«J.. London, WA. 01-483 5874 U.S. Growth lnv.iCSS6.66 8.83, J 0.73 


Fooditalls ..... 

Ponds of F’daSt’lg 


Ltd.. 54, New Broad SL.B.CJL 01-588 8301 i Investor* Foods.. DM16.02 


Ebor Management (Jersey) Internet!. Capital Wanayrmrat l.tH j 

!jj 5 37, Broad Sl. SL Heller, Jersey. 0S34-2891 Regency House. Valletta. Malta 


— 0.B2I — 
-0.23 — 


*u ®iiii Fuml[134. 1139.11 I 3.08 

tmUnk.. Jl37.1142.lt 3.08 tSiSawSSSIg: 


*» « Ocl 3a. NBXI dealing Nov. a JaacutCom’dity-129.9 30.9| sjO-M j^Wgjve... 123.6 25.01 +<LS( 5.41 True Prof iixZ — (26.1 B7.8| j 4.60 l||P||niUpr DDrtDCDTV DfiHIK 

uda Life Unit TW. Mngrs. Ltd. DeaL * iSML *^aL trwed. ITtuiis. Re cov«ry I22.7 B4.l;+o.l| 4.00 jyjidall Managers Ltd. MoUKAHbt, rKUrLKil, DUNUo 

banes n Street. S.WX 81-4B7 3376 *“ , _ - (a) Pan-Aostrallxn Unit Trust ». Caoyose Road. BxSnoL ana 8» $ Yield % 

Ule Income. -44.3 23.6i+o.3| 3.25 (a) (g) Jessel Britannia Group 65, Landon wall. B.CA tf-oss 0801 Tyndall Funds prices at Ocl 20. Abbey Life Assurance Co. Ltd. 

... • lAroum) 184.3 2B.B|+Q.3| 3.25 lS5J?el>cbUrcb SL. EC3U 6BX. 01-S23 7S85 Aoat . Oct. «;33.6 35.91 j 2.80 IncomeDirt-Unit* B5^ 98J’ ; 4.48 1J. SL Paulk Onarttyard, E.CA. 248 81U 

(C) CarlioIUnttFd. Mgrs. Ltd. , xoa lAccum. Uniuj... |57.9 40.5| j 2.30 Do. Aim. Unite.- 126.4 130.2, — ... 4-48 Abbey Bq. OcL 21^ 1.0 32.S) 1.66 

nni Hse- Newcastlfropo^^^ 3 U 8 S l - 2 ? fn\ ^lPeurl-Montnm T. Mers. Ld. J HnS- ‘k-Aw-UuUOdlS^.O a^S _ 


3®^ jSSf SWSd-lea.'s 84.5 ....”! giro 'Spy 1 -— ISK af^S^o.'i 1:&0 («) (a) Trustees & Profssn. Fds. 

I'm J'svtScrtL’drottjSO.O 31.9 J 2.59 ^ ‘ ^ , in a en.R xB.8 OJ2J? S7-48 Tooley Street. SJLL 01-407 8751 

“ ^-2 1S-2 'll'S ftSSZZ'iLO 43^5,10.1 ILB4 TrocProKCapt-WlB^ 20.71 2.88 

IV. 0. JsscutCom Mity H j29.B 30.9 .--<10.14 123.6 25.01+0^ 5.41 IriieProflne (26.1 B7.8| 1 4.60 

A. ^ *“«■ frbnr a 122.7 24.1; +0.1 4.00 TyjldaJ1 Ltd. 

18. Cauynge Hoad. Bristol. 0Z73 SS41 
Tyndall Funds prices at ocl 20. 


. , .-J :tarie» n Street; S.WJ. 01-4B7 3378 CTL , _ - (a) Pan-Australian Unit Trust 

Ulp lnrome.-|243 23.61+ 0.3) 3.25 (a) (g) Jessel Britannia Group 65, London Wall, B.CA tf-838 0801 


| Channel Cap. — 11103 U7.6j+0.l| 1.16 J Med.inv.Fd\Gtb»|30.1 
I Channel Island |69.4 73,4] 4.45 1 Ued.lnv.Fd. (lne>]22^ 


Venture 'Fund*.... | $7N7 J — B.Q 

Pacific Seaboard Fund N.V. 


to on OCL 27. Next dealing Nov. 3. Jasrot Securities Ltd- ^SriZZZiZlIs B 46i0 ZZ 2^6 ^_ Snad SL. sl H eUer. Jersey. 0534-2K01 Regency House. Valletta. Malta Pacific Seaboard Fond N.V. Cv.Bd.FndO« s» l : ssb.34 

(C) Brown Shipley & Co. Ltd. O. 0 ”’ 1 ? 8 a^O Growth £5.4 48.1rt+0.ri 3.72 (j^aaUniw>.-.^5.7 48.2 1 2-85 KStr-ISa 1 «S +0-S l 5H! ! H 2 tarta,i * Management Co.. N.V.. Curacao Bnersy lot. Ort 26[ LSsf 10.48 

li Founders Court, R.CL2 BtttQ 8SZI) 4i«patw , mpuFdt|24.0 85.01 J o.uo -u*^ !,***„* !oa n 5_7S _ _ Cbsimel Iitrnri... .169,4 73.4J — ...I 4.45 1 Ued*lnv Jd. (Inf U&2J) 25.01 B.OO Nut =ics*r mhm n#*» ia •nev m v*. BM .» 


Wales Unit inv. Ltd. 

Prices wt units In Wales Tram may be 
obtained Fran Bank or Haw South Wales. 
01 -SB* 0020. 

Warburg (S. G.) Vln. Agts. 

30. Gresham Street. E.CJ. 61-600 4S55. 
Cv.fid.Fnddci SGI L SS8.34 .-0.01' — 


25.0] j 8.00) Net asset value Ocl 26 8D.S.2L46. 


Net asset values. 


Do-Aco. Cnrfn.- 126.4 130A 4.48 AM ^ y i Jq . Oct . 21 ^ x ,0 aa .8| 1.61 

Dirt. I ntt'k.. 116.8 120.4 L58 «io^oc.Unti.Ortl5|23.0 843 — 

Ae ^ L ;'?i IS - - IM-6; 1-58 AbbeyPropLOtt.8. 11L0 11S.W 6.BI 
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gat — - ^^ss^fgs^t wsassss iq ~i m 

SISKa S ass| S >aS? 8 S£ 3 B!SdlB » 
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sretUmary Unit Fd. Managers (»> (0) VxnBS Vi?J^rn ***** Wwe Uui,,as - 9 30 -®i > &19 140-142, Ca 5f da Llfe AssiMnce Company 
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sisaa lit .sa'“ ij **-* *-*** _•*«*•* «asKsc 3 B!Sdi 5 » 
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to m Oct 27. Next drain* Nor. a. Batralocumo. [28.8 30.7! 6.91 I lot? I^oe. Ltmdtra EC2V 7X1. D14M8744 Pradon Fd. Unlt*| 107.8 I 1 — 

Bvttouary Unit Fd. Managem (»> (0) Fund ManageralUd. Bxt™ in’me Uiui'88.9 30.5J I s.19 Tyirf^B^agersJ^ierlAd.^ Canada Life Assurance Company 

Gwhall Chamber*. E.CA 01-608 sac v e f^Sa£, l SMa 66.51+0^2^ Portfolio FuUd Managers - Great Victoria- Street, BeUasL BTS 7BV. J *** 022 

ft*5lw0rtlfi(eefi 9 £l 2| ......I 4.80 K^SJSiSSiS’i 69 8 *8 6! 8 45 10. Chsrtcrhm. So. ECltt 6JU. 01^351 0 M BeHw 42UL nSffiiSt e£Ji tm-7 * 

Are. !b 3.3 97,2! — 4,60 iDroraerondiag-i r«rtfnlio CayHal.. : 77.3 82.21 + D.9| 2.4S UkM- Fond Dirt. B2.0 85.4, ; 2 JO «“ “ ' 1 »■ 107 7 I I~ 

mu. *s™a Klelnwort Benson Unit Trust Mgre. Growth with idc.,71.5 76. 0| I sxo Do.A«um. - 84-4 87.& i 2.50 Capital Life Assurance 

(SlffSLW we * “Te® M (C) P™a«i n»«t Co. U± „ on. a. K»»h. to n„. n . JjW ■««*«, 

Final 1146.6 lS4i!-4JN 132 feSuSKSili SO.'S-ZZ SM U*. «*-• Crutcbed Priare. BC3. 623 88B (y) TSB Unit Tst Manager* Ltd. ^ r ‘ * ' 1 “ 

ISWA u, MnH , jfart mSmction day o«. 29. preetfcsi iOolF 7).[UM lzs.ssif— 2.S] 2.56 is, coieman street. K.CJ2. 01486 2664 City of Westminster Assurances 

rov L&lllSSl Ltadted *KUi:JlMJi33p9 2.55 KB Unit* .-...'34.2 3E.0:+0.2| 2.63 «, Hmeleity Hoad, 8.WJ. 01-322 «!7 

***%! Provincial Life tav. Co- Ud. («Do.Aroum 136.6 38.41 + 0^1 2.63 ZZ 8 Z 10 

,-Qnnrtfa Fund 31.6 33.8I+0JK 2 JO j? 1 ?* 25.0 | I 4.HQ 100. Caimoa SL, London, E.C.4. |142S 0S77 (c) (g) Ubt> Hambro Tst. Mgrs.ld. Anaulty^!| 125.5 — 

1 . * Taltanao (Oct. 12). j 28.6 SO.ltfj --I *-08 nnita. |59.4 eS^J+OB; 3.64 Waring StreeL Belfast TeL OZM 3S3S *IVop United. 1 39 J 41i B 29 

1 Jc e 5 bo ZJ? on ?4. J Legal i General Tyndafi Fund , , T » (M0i*’»HKiiGth,[3i.s 33.7!+o.2( a^4 v3«^iiato Dnits 36.0 37.0 — 

•Iff) Ebor Securities Ltd. jjj. conyilBB Road, BriMOL (cn 33341 (0) Cb) (c) PrudntL Unit Tst. Mgrs. . . , . y awggBr Group ■ vW^minKtar Oct. 1)3 6. 1 37.0| 8.10 

«L Mag Street, fi.CS. 01431 8603 IMaLonito (OctJ3u52.0 64.61 — | 3.76 HoSbom Bass. ECiN 2NH. 923 gc, 014B7 8751 Commercial Union Grouo 
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I The Ebor Group 

■ w) Ebor Securities Ltd. 

Ul Mag Street, £.03. 01-551 *603 


tsessm 

Ptol-.. 50.6 


_ __ „ (MOlrt’flHwnGtlLSl-S 33.71+0-21 8^4 

(c) PrngiflJUnlt T stJ Mgs. ( ^ Vavasseur Group ■ 

Bass. ECIN 2NH. annua ^ s^.l m-«7 8751 


V Prop Unit* OcU 39 J 41J 8^0 

vSpecaiflto Gait* 36.0 37.0| — 

VW* minster Oct.l|36.X 37. 0| 8.10 


Mag street, B.CA 01-551 *603 DiaLiuuta tOcU3a52^ 64.61 — I 3-T6 Htfbwn Bare, sow p*- sT-is Kile- street, m o-«7 8751 Commercial Union Group 

ndApentt’torjSO.O 5fi*-0JU 1.99 Ao8.»raH* (Oc t. 13^52 ,6 55^U. [ 3.7 b PredeuBal-. 192.0 96.5tf{ 1 8.81 Aromn. ...;24^ 26.11 1 3^2 SC Helen's. 1, UndenhafL E.OS. B1-38S7M0 

36-2 37A+0.1 6.15 K«*t *«l»cr»WltKi day^NOV.^lO. - (Wal Esyao*kajl31.8 S3W+0.1 2.43 Var’bk'AuAccFu I 51.95 | I — 


38.6 .4M -• 2J7 (x) Lloyds Bai 
8 ^ 1 + 0 -] I M LwEa to 

77.9. +03 5.75 L-B. First lim— ^ 


Next 1 oay w- jl IM CapHal Esj*nfdcru31,8 53Etf'+0.1 2.43 Var’btoAnAccUu I 51.95 j I 

2) Lloyds Bank Unit Tst. Mngrs. (a) RthcllId.&Lmds.Mgl»UlL ^ ^anon^Btftb;. . 82.7 87.7id|+0.1 3.11 Do. Annuity 0|4 12.89 { 

1. Lombard BtreeL E.C3. ■ ^ 1M0 New ComL Sl SwhMn’s Lane, Mn- BOJ i nr . TeL Unite— .89.7 92.7tfi+ai 1.01 Cornhfll insurance Co. Ltd. 

lB. Firot Inc — T^&.0 45. 1|+ 0-61 2.B4 NcwCtBx'mptlWigllOfillSBll ,....| 2.B7 B-frp*«GrwtbFd' 113.3 liai+a< 2.41 «Ca£Sll TLCJL^ ^ 


w»i (tarot liiJg.S 34. 2j +0.1 1 L25 Do. ( Anmm)....Z 1 47.9 - 

« on Oct. 27. Next drattaa Nov. a, i_B- Tblnl Onc)_;B9.4 61 
‘(b) TheSdinhurgh Secs Co Ltd * 

fcwile Crea., EdintHUBh 3. B3W38 4631 j a j 2^"° 

ppl Fund ....29^ 30.7; + ai. 1.63 i 


teWU-bintiD Unltk. > 72.0 77.2 +0.1 0.21 JJidi»ndi-r_ ,29.6 

01-606 SMI llaplMl - jJU 33.2 L71 Oil and Energy-- 27.4 

k0.5 1.64 uiffKenGFtbFd.47.5 51.0 +(L2 1.15 Ortbodox — 93.2 


Fund .... 29^ 30.7; + 0-1 1.63 r»SteTPri^re Z675 ' 60-9'+O.5 1.64 H)S'pcwiGr , thFU.47.5 51.0 +0JS 1.15 

«-S(+°J 8.40 Kx^rt M^tre,..l|a^ S4.1 ! + O.Bi 3.75 FimurtTl 5«:. Fd-JSS-fi fg-StfiJi l^f 


22 a; +0 1 374 a Cmun, B.CA Oi-028 5*10 

29JII +0-1 215 vC^atBl Oct^D....[ 189.0 I j — 

SS aoi vO-^PClOrt. 20| 58.0 I - 

55.1,+Q.i 2.68 Crusader Insurance Co. 

36.0U0.1 2.47 Vincula Hsb.,.Tswce PU B.C X. (0.-6SB 8051 
io'fiZS'l Sjf CnmthPropOoL5|51.3 54.1 ( — 

93.81+0 4l 3 04 Doiufnlon-Lincoln Equity Assur. 

, XT -Z T,. ISO*. Uaftrevere St„ W.C2. Ol-sn 3863 


5 Yield % 9 Yield % 

Life A Equity Assurance Save and Prosper Group 

US. F +n chur ch Strew. K.CJL 01-623 75® A. GL St Helen'*. Laadoo. R.CO. 388 1717 
fitfl.lnv.niOa. IM 35.5 37.0| I — V*Minlbonrt* ....,.'22.7 24.0 — 0.7! — 


fitfUnv.ntOa.lM 35.5 37.0| I — VMinlbonrt* 22.7 24.0 — O.F - 

del. An.Pd. Oct. 19j 53.5 66^| | — Property F*nri. 96.9 H2 Cf | - 

Life Assur. Co. of Pennsylvania * Price an Ocl k. •* Prico oa Ocl in. 
Plantation Hoorn. Fenchureh Sl. ScQt Wk j ows - PM. & jjfg Asgj^ 

LACOPUnit*. 1 928 974 I ! _ ”* »■ ***** *“*•• Edinbnrtf, BH2 2YD, 

u Z.Tr 1 1 1 VlnvW Kl>Ort 1;81B^ 2823- I _ 

-oU ana u Group _ 1 
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vHn’mem.Oct.ZlJ 77.6 81^ I — 3* George Street Bdlnbursh EH2 m, 
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V Do. 1977/86 101.3 — _ 

wPe'tP-su Ort. 23 95.9 ss.B — Target Ufe Assurance Co. Ltd. 

Supertnnt Ort. 28 100.0 3.50 “dlteru House, Oxford Rd., Aylesbury 3641 
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Marine & Gen Mutual Life Ass. Soc I>ro i*- bontiiu vox; 101.0 | — 

kqSun2?o!? uSlb^h !!5 “ pMe nt . to wrtoro Ufo Assurance 
Nation life Insurance Co. Ltd. SiSSSSuiiUM A ^ “ 
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•*"ProijertyF , ii«i»'96.9 H2 C( j — 

* Price on Ocl 37. “ Prico on Ocl ul 


01-468 4aU 
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Milton Court. Dorking, Surrey 5BU. VPcraon'lPeuOctl 73.0 i ..... _ 

NetoxArcTn L'nHn|57.4 60.4J + 0.2I 0.00 VPro)\F«l. 0tn.20.( 106.8 I — 

Noble Lowndes Annuities Ltd. v»-wvPd Ocl 13.! U 6.0 i — 

^ Twr. AdtLscombo RiL. &oy. 668 <355 Welfare Insurance Company Ltd. 

H ll la mnue l P ty LU108L4 113.9] I _ 3537. CannoB Stmt. E.C4. 01-238 0781 

Nonvkh Union Inatranee Group lavraimentTatFui 104.9 1 _ 

P.o. Box 4. Norwich. NOR «« Money Maker ViLI 306.8 I — 
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VfibtailkPrnp Bd«| • 115.7 I .| _ 
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H fiTflrt 9 IS 7 25 ua Zfl l a ia Ftaaariil .30.8 52.5;+ OH] 221 IM. Wood street. E.Ci 61-828 sail 

fctTLSzSS™ 2,6 ^SZS+d isi /•tfSSotbjSnA 0-3a Growth 1m -169.2 73.2' +6.4I 2.65 Krato Unit. J49J 50.&+0.6J 4.08 

bn available w public geaaxaUy. . Stronghold UnSdsfij) 37.1|+0j! 8-73 Trident Unit*. -J 63.0 - j+aJj 2^1 Unlsavlag Bonds 3U53B. .. jllidJand Unit*_...l4fl^ 60^1+0.5 4-08 
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35-37. C&njiOQ StreeL E.C.4. 

Investment TstFti| 104.9 

Mnney linker ViLI 306.8 

Property Fuml...| 106.7 


106.8 | | _ 

Life Assce. Co. BTltfd allows lor nil bnytag -rtwmmi 
WlH 5 as. 01-488 Hr o Offered prices include on expenses. 

115.7 I | — b To-day's prico. c Yield based on offer 

h Assur. Co. Ltd. **“■ dBBtonito. sTodara opratag 


VAb.kLPGUi 80*. 11 1.5 113.0; i _ 

ePro.Gtb . Ag. 1Ma]609.5 519.B — 

PrpryGrihlinAiin 100.0 I .... — 

wPro s tyGr , ibBd*.[l30i 133 -5| — 

Prudential Pensions United 
Hotbcrn Bars. EON 2NH. fli^ag BZ 

KquityFiL Oit.3>£ 13.68 14.08 i — 

Filed inter Oct. EoLciOJl 11.14 ! — 

Piwptj- Fd. Oa. 20j£10.fl8 10.37 ..!Z| — 
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i — p*** Pence except where otherwise wmil 
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---"-I t Excluding securities profits MymeoL 
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I - Itoids. 4 Share spill. V Net or tax on 
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0892 22271 Board of Trade. U Guernsey yield. «Not 
——I — available: ex change rate aiiibnirt^ 
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BRITISH FUNDS, ETC (750) 
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' it *» 

3ot British Transport 1978-88 63 >h lu 
3 >■ 2\ "i qj»u, 3U 
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90'tti6 1h Zb 

21-BC Cons. Stfc. 299 8'« 9 
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*i; B l! in 
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7-‘. 
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-.'in **_•• "*5 
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21 ii. 1-i 2 11a 2>< ■■ 

8 k Treasury Ln. 2002-06 95 Hi >« i|« 

8'inc Treasury Ln. 1987-90 98"i6:* ’la 

-r. to la r i*l l la 6 Hit 8 -M b» 

in 

8 'spe Treasury Ln. 1980-82 106>. r i«# 7>i* 
■|fc© 6 « ’a i‘ih 

8 ’:pc Treasury Ln. 1984-86 105 4% 5>i 
8>jpc Treasury Ln. 1997 101 S b i- 
8'. pc Treasury Ln. 1997A 102*> /«' 

9 dc Treasury Ln. 1994 102J* to iiu '• 
N I’u. 

9Pc Treasury Ln. 1992-96 102% Du 
•a ha 3 to 

2i ; pc Treasury stk. iReg.l 29* 

Sdc Treasury S4'i* VO 

3Vpc Treasury 1977-80 (Reg.i Bd’it* '» 

5 4, 5’ la 

3'ipC Treasury 1979-81 iReg.l B2h ■■ 
S i in *ia 'a -la 

Snc Treasury 1906-89 iRw.) 74 >ia 3 ”15 
4U 3 * 4*i* I* *1,,: 

&':->£ Trmury 1974 t Reg.i 99~t4* 


Aar I cultural More Con. SUocDb^ttL 1992- 
Ttopc&fe. 1985-90 SI. 


1994 76'. I 5 . ... 

T-'ancDhc 1 981-84 Bbti*. 7top«DI». 1991- 
1993 91b. BpeDb. 1979-82 12b. 9bPC 


06. 1980-85 


SUBJECT TO STAMP DUTY 
P. Of Ldn. Aii eh. 3ncP. of Ldn. A 1929-99 
32® 1 1; 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (44) 

REGISTERED AND INSCRIBED STOCKS 
AwWAlla i Comm with, i 2>.-DCRcg. 87 to. SPC 
1972-74 921*. 3 k 1975-77 Big® 2* 
Hi. 31 . pc 93<n 5toDC 1970-72 101';. 
5>JPC 1973 100'*. S’. -pc 1076-78 89 ‘a 

H. _5boc 1981-82 83 UO V 6K 1974. 
1976 9 5 Hi. 6 k 1975 sSto:. Gpc 1972 


STOCK EXCHANGE DEALINGS 


The Financial Times Thursday October 2S 

Webster* Publications ap ) ■*, i 

aspi t ■ 


iqonu- 7 pc 9 5 HO 4% , 

East Africa High Commission (Posts Tele 


Communications) s'«pc 74 b* u m* 

Jamaica 8i«pcLn. 34 . 

Nrw Zealand 3>sPC 66 to 4pe 83Y- 

■’ “ 6 k 1976- BO 


a uoe UOto®. 5 tope 90. SBC 1976-BO 
9 to*. 6 pc 1972 99 u u. GK 1975-76 
951;. BLOC 1025*. 7 ’.DC 89 hi 

Northern Rhodesia 5 k |7«* . 

Southern Rhodesia 2 Hoc 62* 590 9 60 
Trinidad Tobago fi'.pt 92 


COMMONWEALTH CORPN. 
STOCKS (3) 

South ArrtCJ l Republic) 9bK-96to, 

South Africa lUnieni 3bpc 96 •« 

FOREIGN STKSw BDS„ ETC- (7) 

COUPONS PAYABLE IN LONDON 
Bahia 5K ISIS (Plan A) 50 

Chinese 5pcG0ld? 1923 Dm. Bds 3b*. SK 
□oidLn. 1913 iLon. las.} S'; 

Ireland Otope 125** to* 

Houma nil Monopolies Inst. 7pcGuar^ilg. 
8b® 

UJv. AND COMMONWEALTH 
RAILWAYS (7) 

Canadian Pacific 4KNpn-Cum.Pt. (£100) 

70*. apcDb. £42% 3 111; 

Malawi 3 hoc 1st DO. 39* 


from the Official List for Oct. 27 


Wednesday, October 27 
Tuesday, October 26 


11,372 

12,511 


Monday, October 25 
Friday, October 22 


12,695 

12£09 


Thursday, October 21 .. 
Wednesday, October 20 


11.969 

13,597 


The list below gives the prices at which bargains done 
yesterday by members of the London Stock Exchange were 
recorded in the Stock Exchange Daily Official List. Members 
are not obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record 
of prices at which business was done. 

bargains are recorded in the Official List up to 2.15 pan. 
only, bat later transactions can be inclnded in the following 
day's Official List No indication is available as to whether a 


bargain represents a sale or purchase by members of tbe 
public. Markings are not nec&ssarily in order of execution, 
and only one bargain in any one security at any one price is 
recorded. 

The number of dealings marked in each section follows 
the name of the section. Unless otherwise denoted shares are 
£1 folly paid and stock £100 fully paid. Stock Exchange 
securities are quoted in pounds and fractions of pounds or In 
new pence and fractious of new pence. 


S' 'Pc Treasury 200B-12 IReg.l 67X| "» 


fine Treasury 197a (Reg.i 99-' ^* Mj- 
6I1K Treasury 1977 iReg.l TOQH 
■Bt War Ln. 40 'iiA »• U 40 ^ln 


British Elec. 3 k 1968-73 97", -CD h 'la 
'jj it.;. 3 DC 74-77 90-, Hi* !«. 

3 -DC B49iit 1; t.* U 4 Udc 86'. 9 L 


Brttiui Ga* 3PC S3*.* % V. 4K 9911 m* 


J-u.lr. O'.dc i I rish Land Act. 19031 97J* 
Gurr. 4 '*dc Bonds 59 1. 

Irish Free State 4i«e Land Ronds 60 
N or rcalland Hydro- Elec. Brd. 4 k 86b 


Northern Ireland 6':KExchar. 791, 
3 k Redemption 550 4*,g» ~,o 


INTERNATL. BANK STK. (1) 

FREE OF STAMP DUTY 
5 DC 1977-82 S3* 


CORPN. & COUNTY— U.K. (203) 

FREE OF STAMP DUTY 
London County 3 k 34ft 4 3>-. S'-k 
sot 7“--® l f Ij 8. 5';K 


95* 


1977-81 95. BI-pc 1982-84 _ 81 1*0 '*7 
1 985-87 ,80 7'.. Sk 197S-7I 


5' K _ .. 

93 Gpc 

100 S7-64tns. 
100 79! 100 


1976-79 90. ' "BHpc 
6'<k 1974 1001* 

6'.rr 19-R-go 86 S 


FOREIGN- RAILWAYS (5) 
Antofagasta tOilll) Bolivia 16. SpcPf. 
371; 

San Paulo (BraalHan) (ISp) 22t 20 


BANKS & DISCOUNT COS. (37S) 


7pc 


Corpn. of Londpp 3:.-peDb. 1983-93 49i- 
5<4DC 84. 61 - pc 100HO i. S. Gl-pe 

1980-82 911* 1 gi;pc lOG-r 


Gr-’jior London 6 ::pc 97:> li. 6 '*k 
1976 98 ■«* 8 )» 6‘jpc 1 990-92 84Sia 
- « 7*,Pc 100 « 1 ', 1. 1-. 7J*oe 

l£10 Pd. I 9S® 'ii.® s iii< 

Aberdern Corpn. 3pc 61‘- 
*»r C C. 4pc 98. 6':DC 92® 2 

Rartirp 7'.pe 1061- 

n>-R,Jnaham 3 Hoc 9S>:® i* .-d>. Spe 93 H® 
3 6DC 96:;. 6'iK 49,® V 7‘iK 
23 1 Jh- 1? Od ’ 99'ir.. Do. <£3Q 

Dd • SO® 29'i , 301- 

Rootle 'Coran. Gi-pc 10O»^« i. 


Briohron Corpn. 6>-K R2>. 

Bristol S I, DC 93 S®. 6i;OC 1975-77 971*. 

ffod-l 99. Do. (£10 pd.J 9'. 10 
Buckv C.C. 9 dc 10*1- 
Camden Caron. 6'*K 92® 

T-qrriiB 7 bc 92. New f£10 Pd.) 11 
Derby Corps S>*nc gai* 

Dunhartan S'-pc 95*, 
y-M-. 4l,pr 96:ii.m I. 

GI«oow 3-'*K 96Hw Get 96'*. 9', pc 

1051, 

ClDurectenhlre Ctv. Council 5 Upc 83>*. 

9i -k lOSi- 
Greenwich 6',ne 95 
Grunsbv 3';K 99N 


Hemardchlre SLk 63 1-®. S>;K 82. 6'*k 
19TS-77 97V 6'.K 19B5-R7 RTS. 


1975-77 97V 6 '.pc 1985-67 B7S, 
Hudde-sheid 5 k 94 
Kent 9 ’jK 105 *4 
Lend. 7"rpc 981. I. 

Liverpool S'-K 39';. 4 k 95*. 6. 5':pc 

1974-76 931.0 'nv® U*. 5>;K 1971-75 
94 . ;. 9'lPC 107". 

Mjnrhesier S'ac 94'i-® 27-64ths« 3',® 
Middlesex 5>.K 83 .'* . G'jpc 96': 
Newcastle-upon-Tyne 2 <:pc 86':. 5k 95's. 
«pt 95 

Norwich Sdc R0‘i 
O xford 7UK 98i : 

Paisley Gpc 99'«. 9 >.k 107 
Plymouth 6pc 99 "x 
Reading 3 k 32 ' 4* 

Salford S -oc 75® 4’s S 4‘i 
Somerset 5K 91';® 33-G4ths« 

Southwark G'iN B7® 6'j 
Staffordshire 9 I*bc 107U 
Stirling 7',pe 99!j 
Surrey 6'ipc 100 787 
Warwickshire 6 k 9BY-* 

Westminster 7 Ijk 1001- 


SHORT DATED BONDS 
S'-orBdsRefl. <1)11772) £100.035 

«. 100. 040 

6 -O.-BdS.Reg. Iia^ai £I00.706® 
£100.686® 


PUBLIC BO.YROS, ETC— U.K. 
( 20 ) 

FREE OF STAMP DUTY 
Electricity Bd. N.l. 6i;peGtd4itk. 1981-83 

Mctrop. Water Sd. Met. Wtr. 3KBStk. 
1934-2003 391,® 

Port of Ldn. ApHi. _P. Of Ldn. 3'>pc5tk. 

I. Stk. ' 


1949-99 33. SHKReg.Stk. 
fiUKRcfl.Stk. 1972 99>*ie 5. 


1975-76 74. 


Allen Harvey Ross 645 

Australia NZ Banking Go. 249M S3* 3 2 
48 7 5 50 

Bank of Ireland 397<:® 3® 

Bank at Montreal (Rec.) (SC2) 774 
Bank of Scotland (Gov.) 306® 12 2 
Barclays DCO 516 22 
Bardavs 543* 4® 4o:® 40® 1® 52: 
48 SO 44 54 6 2 46 2 Bt. S^KUns. 
Ln. 96 I; 

Baring Bros. 41-KlstPf. SO 
British Bank of Commerce (25p) 104 3>i 
Burst on Group (2Sp) 95® S 
Canadian imperial Bk. Commerce (Recog- 
Mkg. Names) I5C2I £10.82 10.76 
Cater Ryder 363 5. ■ SKPf. 55® 

Chase Manhattan Com. (SU.5.12U £26U» 
Clive Hldos- 6459 50 S 65 
Dalton Barton Secs. (SOpi 452 50 
Gcrrard National Dlxount £11 U 
Guinness Mahon Hldgs. i2Sn) 109 
Hambros Shs. (25p) 360® 6 4 3. 
Sub.Uns.Ln. 81 '4 
Hin Samuel Go. (25p) 138® 9® 8 7 40 
36 41 36t 42 39. Warrants to Sub. for 
Ord. £18': 19 

Hongkong Shanghai (Lon. Reg.i iSHK25i 
£15'a® -'m® 'm® H U ■>« J i»- (Col. 
Reg.) (SHK251 £17U 
Jessel Toynbee 4830 90 83 
Kcyser Utlmann Hldgs. 127 2 
Kicinwort Benson Lonsdale <25p) 1130 12 
Lloyds Balsa Intnl. 32SO 9 30 
Llovds 5551® 60 52 3 B 64 6 
London County Secs. (2 Sd) 175 7 8 2 
Midland 466® 7:® 70 BO 67 82 7 8 2 
7: 6t 4 

Minster Assets (2Sp) 78 i; 9 7'- BO': 
791; 80 77 

Montagu Tst. (25p) 200 5 
National Commercial Bkg. Gp. (25pl 140 
39 B 41. S'sKPf. 63i.-« h 
National Westminster 534 44 2 «0 38 
48 37 It 6. Warrants 79 83 2i- 
1»1 80':. 7KPf- 820 3® 4® 2; 11-j 
2 I-: IT. 85pcSub.Uns.Ln. 101. 9K 
Sub.Uns.Ln. 105 
Rea Bros. A 265 

Royal Bank of Canada (Recog- Mkg. 

Names) ($C2I £12.690 12.60 
Schraders 60S 20 

Slater Walker Secs. <2 Sp) 290® 880 91 
85 92 3 90 1':. Warrants to Sub. for 
Ord. 128* 9®. SJvKPf. 63'ir® 3. 7pc 
Uns.Ln. 1973 96UD Ut. 7KUnsXn. 
1973 (IWth Sub. Rts.1 112 1 3': 12';. 
8':KUns.Ln. 1-991-96 92'*® 3 2U 2i. 
New Ord. 293 

Smith St. Aubyn (25p) 172® 5. 7pcSub. 
Uns.Ln. 72V 

Standard Chartered Bkg. Gp. 299® 305 
2 298 

Union Discount 450 60 
Wlntrust (20p) IIS':® 20 


$ Bargains at Special wires. A Barealns done with or between Dan-members. $ Bargains done previous day. 6 Bargains done wltn members of a recoanised Stock 
Ezcbanse. * Bargains done for delayed delivery or “ no buytaR-ln.” |A— Australian: SB— SBabaxnlan; SC— SCanadian; SHK— tHooa Rung; SJ— JJamalean; SMa— 
JMalajan: SUe— SMczicam SNZ— SNcw Zealand: SS — JH Inga pore; JUS— jUWred sates: swi— 8West rndi.n 


Invergordon Distills. (Hldgs.) i25p) 27 
Marston Thompson Evonhed (25ni 107 
Scottish Newcastle (20pi 86 7 <; 61: 5':- 
GpCIstDb. 76i«®. 6'.pc1 stDb. 82':. >UPC 
IstDh. B4>]0 

South African Breweries (R0.20) 65 41; 
Teacher lOistlllersi iSOo' 240 2 5. 6>«PC 
UnsecLn. 93>i 

Tollenuche's Cobbold (SOpi 136 

Vaux Aliped. 560 3 

Wacney Mann (25p> 141h 40 i; 1 2. G'mc 
2ndPf. 741;. 3i,KlrredJ3b. 39',. 4 UK 
Ob. 66 U. GUncDb. 84. 6>:pcOb. 80 'i. 


7 'ipcDb. 86 U. 10>:PcDb. 114 

Whitbn ‘ ‘ — 


read A C2SPJ BI'^P 80® T; 1 2'; 
2. VipcDb. 1979-84 63 \*. 7ncDb. 

1988-93 831.- 7*d>cUnscc.Ln. 19B6-91 
85';. 7UKUniK.Ln. 1995-99 80), 1U. 
7<4KUnseCLn. 1996-2000 90U9. 10>:K 
Unsec J.n. 115': 141; 15 15* U 
Young A £11 Si® 


CANALS & DOCKS (13) 

Bailey (C. H.i <5p> 4L* >■ 


Manchester Ship Canal 254* 5*. 5KPf. 57 


Milford Docks 


COMMERCIAL, INDUSTL. (6,111) 


A — B 


BREWERIES & DISTILLS. (351) 

Allied (25p) 11414# 13';® 150 15 161; 
18 t; 17 I- if 15': 16 191;. DIB. 
i2Spi 104 9 S 8 5. 5':PCPf. 65. 71 ;k 
P f. 87. 4 i-pcCIb. 1979-84 66),* 7® 

6 U. 6>4KOb. 1987-92 75':. 7<^KDb. 

85 U® 6',® 5*4 

Bass Cnarringtoo i25pi 120i; 2 1 l; 19>;. 
4pcPf. 48. 3I-PC 1977-79 714*. 3 I.dc 
D b. 1987-92 48';*. BkiKDb. 1977-79 
100. BUpeDb. 1987-92 96 U 6 SI; *4 
Bass Charrlngton Brewers 7%pcLn. 84* 

Border iWrexhami 7nc2ndDb. 80 U© 

Brick woods 7 pcLr. 79 U 

Brown (M.) I25P) 383 75 

Buckleys i25p) 62 

Bulmer m. P.i i25p' 92® 2 

BurtOMWOOd iForshaws' BUPCDb. 90'* 1 

Cameron >J. W.) i25pi 159® 8 


AAH (2SP) 131* 

ADM Business Systems C5D) 49 71; 50 >: 
AGB Research (lOp) l(J4>® 5 
APV Hldgs. (SOpi 230 
AVP Props. 7UKlstMt.Db. 150® 49'; 8 
AW (5eeuritlssi CIOpi 80® 60 
Aaronson Bros. (25pi 315 13 
Abercom Inv. (R0.30I 16B 70 
Aberdare Hldgs. (25pl 12'^# i,® 13 12'. 

Aberdeen Construction Grp. (2 Spi 109 91 
Aberthaw Bristol Channel Portland Cem. 

(25dI 138 41 3 
Abrasives Intnl. (IQpl 29 
A crow (Engineers) (25pi 230. Non-Ytg. 

A [2Spl 200 2. New N V A 202 
Ada CHalltBxi (5 pi 7b® 7 U 
Adams Butter (IQp) 2H; 

Adeoton (20p) 96';. New 3':® 2'; 3 
8 bpcCnv. Uns.Ln. 110 12 
Advance Electronics Warrants sub. 1 Ord. 

Adwen Grp. (25pi 197® 4:® 200 199 
Aerlahte (25oi 105 3>: Hi 4i; 

Aqrtlnre Eirann Teoranta lOiiPcStig.Db. 
109 >2® 

Aeronautical General Instruments (25p) 59 
8 40 

Alrflx Industries (20pi 84® 80*. Non-Vtg. 

(20p> 710 70’; 11- 70 2 1 
Albright Wilson (25p> 26*0 71; 7 61*. 
5pcPf. 45®. 7V«KDb. 78 U. BpcDb. 840 


tlati Steel Constructions iBlrmlnghami 
(25W 74Kp 8 7*. 81;. 8>^KDb. 1981-66 
44H 

Bntlsh Sugar Con. 373® 70® 5 65 73 

Ba 70 

British Syphon (20p> 225 
Brltisn nun New 11 k mi;® 

British Tobacco (Aust.i (SAIj 96 


British .Tool* _Pressligs^ ’2Sm_ i4Jrfi 


Britton vita (2Spi 260®. lO'jpeD'b. 106 
Britton iG. 8.) Sons (Hldgs.) (25p) 25ij 
Brockhouse (J.l 217® 

Bracks Group (10p) 182 
Brook Street Bureau of Mayfair fiopi 159 
Brooke Bond Liebig B iJSbi 72i : 2 3. 
7*u»:Ln. 8BH 

Br«>ke Tool Engg. (Hldgs.) <2Spi 18® 20® 

Brotherhood (Peter! (50pi 87 

Brown Brother Albany (20 p) 195* G 3 6 


Brown (John! 154* 6 7' 
Hldgs. i25pi 55 


Bryant _ 

Bulgin ■ A. F.) A I5PI 36 7 
Bullough Secs. C20pi 81® 

Bulmer Lamb (Hldgo.) (Z0p> 34 5 4>; 
Burel Pulp Paper i25pi 91 »; 2 
Barco Dean (2Spi 94 

Burgess Prods. (Hldgs.) A (25pj B2tO 9* 
Burnholme Fonder iTOol 21 
Eturns-AndersoR (10p> 40 
Burrell I5p> ISi, 13 'i 
Burroughs Machines 3LpcLn. 93® i.® 2';® 
Burt cxi Group A 'SOpi 2130 13 14 11. 

?PCLn. 81 1;® 3* (| b 2. 8pcLn. 87 
Business Computers (10p> 31 29 
Budln'S «Sp< 1BU® 17'; M 17 164* IB 
17U. GhKlStDb. 771; 

ButtertieM-Harvey USpi 35. SiiKPr. 50 
Bydand (25 pi 30 


Empire Stores (Bradfordi (25p) 289 92 
Si 

Emu Wine Hldgs. (25pi 35 


Emu Wool iDdusu. Uapl 65 id# St!'! 


bnaron Plastics (ZSp) . 

English Overseas Invests. i10p> 19'; 19 
English Calico i25pi 48 w )j 41; 5 4. 
4luxDb. 45. /AipcLn, 74 Uo At* 70* 
English Can! Clothing t25o> 32 ■: 

English China Clays (25 p> 87'; si 7 6'i 
8 90. 6-fcpcDS). 00*4 

English Electric 4pcOb. BD*. bi^cDh. 

1979-84 75if. 7pcDb. 841; 

Erith (25pJ 91 
Euulypus Pulp Mills 265 


European Ferries (5p> 166>; 5-'; 6 5 
a Inds. if 


tva Inds. i5pi 27'; 

Ever Ready iGB* (25pl 205 
Evade Hides. i20p> 105 
Exchange. Telegraph (Hldgs.) 1250) 183* 


Expanded Metal (25pl 


FMC 425P) 62 11;. 
21* 


GKPf. 64Ui® 4i® 


FPA Construction Gp. (25a) 25<A i; 

■ 25pi 174,® 


FBirbalrn Lawson .. . 

Fairdough 'L.i i£5p) 278* 

Fairev (SOpi 238 9 

Fairfax Jersey Gp. (lOp) 102* 4i® 2 
Fain lew Ests. flap' 71 70* 


Farmer U.i i25pi 122'; 

_ Electronics i20p> 218* 


C — D 


Jean Aluminium (U.K.) 9KCon.UiU.Ln. 


Alexanders Hldas^ (5_oi 12'; 


Allen (Eitgarl 256* 2* 47* 570 M 9* 

Alliance Alders Paper Packaging (IOpi 
21 7 

Allied Collotds Man ufa. (IOpi 134* 5 6 
Allied insulators <25p) 19 20 
Allied Inv. (5p) 25H: 

AHled Polymer Grp. (25o> 80 1 
Allied Suppliers (50DI 274t 6 4 
A mala. Metal Corp. 138® 9®. 6 pc PI. 60 

Amalg. Power Eng. (25P) SO 
Amalp. Transport Services (5PI HKB 
A mar. (25 pi 98>; 9>: 

Amber industrial Hldgs. (IOpi 11® 

Amey Group (ZSp) 101 <>® 1© 4® 5 6 
Anderton-Forco Inds. (250) 82 S 3 
Anglian Food Group (IOpi 47 
Anqio- Amor lean Vulcanised Fibre (lOp) 
33 'j 


Anglo Thai Cpn. (25pi 131© 
Anglowest (10: ‘ 


..jp) 19 

Angus Restaurants (5n) 72 
AnnfteM Hldgs. <5 p) 20 19Ji 


C.BJL Jorsoy 'Hldgs.) HOP) 33® 3 2'i 
C.C.L. Systems (IOpi 39 
Cadbury Schweppes '25pl 80 79 7; 801; 
791^ SKlStPI. SSL. 7-kPCLn. 8B':« 

Caffyns (50D) 1381; 9 
Calrd (Dundee) (25Pi 32® 5® 

Cakebread Robey A (IOpi 33© 4 
Calor Gas Hldg._7KOb. 79)* 80 


Farnell . 

Feb tGBl ilOpt 65 
Feedex nopi 63® 2* 3 1 
Fenner (j. H.) A C2Sp> 158 9 
Rne Art Drlu. i5P' 34 3'i 
Fine Spinners Doublers 4 pc' StDb. 57© 
Finlan U.i nop) 105® 4® 5 


Finlay (J.) 275 
Firth Cl eve 


.. _leveland (20p) 128 
FI so ns 316 15 17. 4i.KlstDb. 8S VI 
FIKh Lovell (ZOp) 106® 6 ■: 5'; 

Ravel CS.i (20oi 78 6 

Flight Refuelling (Hldgs.) <25 pi 72 

Fadens 216 13 

F oikei (John) Hefo Nan V. CSp) 22V 2 
Ford Martin New GOI; GO 59 L 61 I; 2 
Foseco Minsep (2Sp< 137>,® 9 40. 6VK 
Pf. S3! 

Foster Bros. Clothing C25p) 1601; 60 
Foster (Henry i Building Prods. C25pi 82 
Fothergill Harvey <25 p) 70 
Fram Group ilOpi 16® IS': IS 
Francs Industries (25 p> 34i« 6 5>: 9 k 

Francis Parker New 43 2'; 2 
Freemans (London S.W.9) CSp) I84i® 90® 
3 90 1 


Charles (Davidi nOp) 76© 
Charrlngton Gai 


Aauascutum Assocd. i5pj 30. A i^5p) 29'^ 


:ardllf Malting (20n> 33'.-® «; 
:itv London Did. (25o> 110® 


lark iM.) (Hldgs.) l25p) 91':* 2* 
Coura^e^(25p'_.10S® _1Q 11 9 14 12 13. 


3**8 


86 V. 


SVKlrred.Db. 40>4. 


6VpcDh. 89V®. _ 6Uqc2ndDb. _77V®. 


BpcZndDb. 93';. 9l;PCLn. 151 50 
Distillers t50pl 140!® 3 2«; 2 3^ H; 
5 4 2i. 7UpcLn. 83V© 4 3V. 10'jpc 
Ln. I12is. 10>;KLn. (£65 Pd.) 7/«a V 
Glenllvet Glen Grant (25pi 121® 

eene King 4pcDli. G5. 6VpcLn. 73 
Imess (A.) I25pi 170 68 71. 7'iPC 
n. B7® i;® B's® 8 7. lOnCLn. '£25 
Pd.l 33 

Hardv's Klmherfey (25pi 94 1 
Highland DisMIlS. <20p> 162® 

Hull (25pl 163® 60 

Intntl. Distillers Vintners (25pi 68* 8 7 

66. 4*41 — “• 


9 70 


iKDb. 861; 


U.K. ECONOMIC INDICATORS 


General 

Unemployment?... 
Unfilled vacant 




1971 

1970 

Unit 

Oct. 

Sept. 

Aug. Oct. 

Sept. 

’000s 

887 

884 

859 598 

628 

’000S 

159 

169 

1971 

179 244 261 

1970 


£m. 

£m. 


5^77 

2,089 


Bank advances ... 

Gold reserves 

Basic materials 

and fuel pricestt 1963=100 136JI 


5*52 

2,003 


5,989 

1,613 


5,728 

1,111 


5^18 

ia47 


Wane rates Jan.’56=100 224JI 


Retail prices 


Jan. , 62=10Q 155.5 


137.9 

223.8 

155^ 

1971 


138J 

222.6 

155.2 


127 JJ 126.1 
199JI 198.1 

141.5 140^ 

1970 


Retail sales val.** 

H.P. DebtH 

Terms of trade ... 
Industl. output** 


1966 = 100 

£m. 

1961 = 100 
1963=100 


Aug. 

136.6 
1,459 

109 

125.6 


July 

134JJ 

1,407 

108 

123JJ 

1971 


June 

13L5 

1,403 

108 

127^ 


Aug. 
124.0 
1,316 
104 
124.4 

1970 


July 

123.3 

136 

102 


Arbiter Weston r2Spi 82VO 4* 3>? 1 >i 
Arenson (A.) (Hldgs.i hop) 90 1© Hi® , 
Armluge Shanks Group (25p) 126® 4 5 
6 8‘awUnsecd.Ln. T32 
Armstrong Eauipment (10D) 94® 1; 5«;. 


7 VKUnseCd-Lli . 220® 8 1B_17 


Army Navy Stores (SOP) 2164 
Assocd. British Foods (So; Gdi® 6 
7 Upend. 84® (;. SlyjcUn 


7>;pcUnsKd.Ln. (SOpi 42® 2 
h Maltste 


Siyxunsecd.Ln. 3 


ft: 


Assocd. British Maltsters (25 p> 106* 5 6. 

BKUnsccd.Ln. 118 
Assocd. Dairies (25pi 336® 30 3 


AgSKd.. Elec lads. 6pcDb. 78 U* 6'4K 


7ijKUns«d. 
8KPf. 


J0U« 2»: 

Assocd^ Eng'g C25pi 81*:. 

Assocd. Fisheries (25p) S8S® S>>. 

(SOP) 41® 

Assocd. Food Hldgs. C25p) S9 90 2 
Assocd. Hotels A (250) 209® 

Assocd. Leisure 1501 12':® 11«; 12 7 'idc 
U nseed. Ln. 1988-93 45. Do. 1989-94 
40 

Assocd. Newspapers (ZSp) 137* 8. 8Upc 


.Unsecd.Ln. 74 


IwUin.raSpij^j,, „ „ 2 


Assocd. . 

Assocd. Ptld. Cmt. 370 69 
3'; 4. 9peDb. 101 '; 

Assocd. Sorayers (lOai 60® 'i 
.Assocd. Television Cpn. A (25p) 
!0!;pcLn. 100 

Atkinson Lorries (Hldgs.) 7pcDb. 71 
Attwaod Garages (25p) 30® 


Audio Fidelity (IOpi 69ktffl 700 2'i 
~ i. Q5o) 431; 


Ault Wlborg Grp. — 

Aurora Gear Engrg- (5p) 22 
Austin (F.l (Leyton i *5pi 15* U® 
Austin- Hall Grp. (2Sp) 150 
Aoiomotlve Products Assocd. 760® 
Avjna Grp. i5pi 11<« 

Avervs (25P> 14Bi 4 3 6 S0<: 49 
Avon Rubber 337 6. 7pcDb. 83 


7J*K 


Tradr and 


✓ 


Jan.- 

' * 

Jan.- 

Industry 


SepL 

Aug. 

Sept. 

Sept 

Sept. 

Imports f.o.b.**... 

£ut. 

740 

697 

710 

704 

645 

Exports f.o.b.**’... 
Visible trade 

£m. 

797 

769 

729 

712 

640 

balance* “ 

£in. 

+ 57 

+ 72 

+20 

+8 

-6 

Steel (wkly. av.)* 

’000 tons 

489.0 

446.4 

470.2 

541.8 

525.6 

TV setsf 

’000s 

307 

221 

184 

217 

167 

Radios, r/srms.nl 

’OOOS 

96 

63 

70 

86 

71 

Man-made fibres* 

m. lbs 

112.1 

100.0 

1971 

112.2 

112J 110.5 

1970 


BBA Grp. (25p) 126 
BHD Engrg. (SOpi 1B1« 8 9 
BPS Industries (SOpi 192';® 5 21; 

Ln. 1 32 '* 11 

B5R I25P) 406® 3® 21 15 ZO 406! ZOf 
19 10 18 16 12 

BTR Leyland Industries i25n) 83 2'; 

Baird (Hugh) Sons (5p) 13 
Baird (Williami 1420 4 
Baber (Cl (Wholesalers' I5p) 17 19 
Baker Perkins Hldgs. (SOpi 67 •_* 
Bamborgers <Z5p> 78 
Banbury Bldgs. Hldgs. (So) 4B’;® 7>: 

Bank Commercial Hldgs. HOP! 15U 141* 15 
Bank Bndgc Sees. I5n) 40 1 40'; 

Barclay Secs. (10 p) 147'; 0«; » 

Bardolin OOP) 2SL- 6 5 
Barocl ll.) (250) 29 
Barlow Rand iRO.iOi 104 6 
Barr Wallace Arnold Tit. A '7Sp> <8 
Barry Staines 1 SpeLn. 103'rfi ': 2'.- 
Barton Sons (25o) 720 3!? 3 2': 4 

. Bassett ■ Geo.) Hldos. I25pl 114® 15 14 

122Ji[Bath PorMand Grp- '25pi 37L- 

Baxters (Butchers) (25P) 95® 100 98 
1 Bear Brand i25p) 13 

{ Be. verb rook Newspapers A (25c) B2i;® 41- 
; Beech am Gra. '25 di 305® 80 7® 6® 7 
13 10 12 0 !; 6:-. 11 12'; fib g 131.. 
6<*0CLn. 81. 5«cLn. 1400 
Rerchwoad Construction (10p) 50. New 
51 

Beesion Boiler (25D) 31 3 
Benfard Cancrew Machinery <10p) 69>:0 
90 71'; 

Benson's Hosiery (HldBS.) OOp) 25® 4 'a 


.rdner Locket 8KUns.Ln. 

Chki'ride Electrical Storage (25 p) 147 50 
1 48 52. 7i:0cUn9.Ln. 147 
Christy Bras. 316 18 . 

Chrysler U.K. (20pi 23®. A (20p» 19M 
Chubb Son (20pi 114 15. New 115 12 

CUric Fenn {Hides.' (25pi 621; 

Clarke Chapman John Thompson (25pi 77 
8! 6';. 6';KUns.Ln. 86 
Clarke (T.) (IOpi 9 


Clarkson Intnl. Tools (Spi 88# 8. A (Non- 
Vtg.) (5 p> 87';. 1 0peUns.Ln. 248 
Gaytan Dewandre HldgK Uf5p' 109 


Clear Hooters (5oj_2i 20 u 
Cliffords Dairies ' 


(25pi 139 


Clover Dairies '25p) 111. New JIG 
Ciutson* Penn intnl. 7' 


-lutson* Penn Intnl. 7'’re2ndDb. 74 t!® 
Clvde Blowers (25p) 41® 

ClvdesdaJe Commwlth. Hotels (25P) 156 

5 7 11 Chemical Prods. (lOp) OB'; 9 7! 


Coalite 

Coats Patans (25pl 67# fii«® 7 6i; B 

7 1, 6a, 6. New 65® 6'; 

Cohen (G.) 600 Group (25 PI 84',® 3':® 
4 'i 5. 6*;pc(.n. 830. B’iPcLn. 92^.# 


Cole (R. H.) (25 p) 57i 
'alev-Ro 


etoim Group t2So) 42 . 

Pearce Pamirs. 


dollars (lOp) 29 
Dickinson 


Collett 
104 

Collett U.) (20p) 75 4': 
Collier 'S.' (2';p) 9fc 10 
Collins (W.) A (ZSP) 157 
Col more Invest. (25 d) 36* 8 


OOp) 


Camben Wakelln9_(10p)_63 
Combin' 


Combined English Stores Group (12>;p) 53 
2i. j*. 7 UpcFf. 77Z 
Compton (J.l (Hldgs.i (200) 57h 
Concentric (lOp) 561;. J 0t*peLn.__1 SI 


Concrete (2'5 p) 87'; J 8 91 6ptH. 52* 
Consolidated Commercial (20p) 66* 3® 


3 5 90 2 


'Berwick Timno 213® 


.* 5u 41; 6 

Consolidated Tin Smelters 170 

Contlnuoos Stationery New 610 60 50'; 9 
Cone Allman Intnl. <5p) 42>; 3 >: 4. 

7‘,-PCLn. 74* 4 
Cooydex (10P) 49 51 
Corah (N.) iSt. Margaret) (ZSp) 74* S'; 
41; 4 

Coral M-l Hldgs. (10p) 195* 2 5 

Cornercroft i20d) 52® 1';* 50® 50 3'; 

4 <2 48. 6>:KPf. (SOP) 29b® 

Cosalt (2501 56 7 4*. New 57. Warrants 

Cos tain (R.) (2501 1980 7® 4 5 9 6 
Court Bros. (Furnishers) (250) 226. A 
iZ5o) 225 2 

Courtaulds <25 p! 116® 18© 19 17'.- 19>; 
18: 2Di, 1 18 '! 20 1*a 5KPf. 57. 
7ocDb. 85'; 6 51. S'-ncLn. 65'*. 

6i;pcLn 74. 7UKLD. 82© 11;® 1*. 
rVaocDb. 90'. 90 7>,0CLn. 67U 

Cowle (T.) (5 p) 26® 

Cowllihaw Walker (5o) B'^P ■; 

Cox tH.) (Plant Hire) «10p) 30 
Crabtree Electrical Indust. 15Do) 14B 9. 
5 k PI. 50b i 

Crane Fruehauf Trailers (10p) 41';# 3® 
3S'.-0 44 

Cranleigh Grpoo (20p) 14)>* 14® 13U 
Crav Electronics (IOpi 75'; 

Crest Homes MOP) 193!® 5 
Croda mini. (25o) 346® z 4. 7 dcLp. 
1 02 3 

Cron lie Foundry (2Sp) 110 7 6 5 
Crosby Soring Interiors (IOp) 15 
Croshclds CalthrPP (25 d 1 52 
Crouch Group— In yesterday's issue marks 
to New Ord. at B6i; 7 C 71; should have 
been to Crouch tDcrekJ (Contractors! 
_New Ord. 

Crosses Heatons (Sol S'; 

Crouch iD. i Contractors New 87 6— In 
yesterday's Issue New Ord. should haw 
in own B6'r 7 6 7'; 

Crown House (TOp) 42® 1'; 

Crowther Nicholson iSpI 5'; 

Cr<««(her (j.t iMlInsbrldge) <Z5p) 53© 

4® 5'1® 

Croydeit Rubber Prods. (20pl 12S 
Crvst-itain Hldgs. I5pi 14'- 
C ?' ,er „. Gua, 7 11 Bnd9«i Hldgs. (25pi 18. 

7),KUnsec.Ln. 6ZO 
Currvs 'ZSp' 270 
Curran industl. Invests, nopi 14 
Cussons Gp. i IO pi 49':® '• A <10oi 36'- 
Customagic Mlnlg. iiop, 25 


G— H 


Campbell Ishenvood i25pi 70 
Camrek iHIdgi-i (20oi 207 
Canning iW.) (25pi 545 

Cantors (20pi 3B9- A i20d» 37® , 

^nl Ln b 7b^# U5PJ ,42 ® 50 43 S ‘ ?UPC Fr#nc f (Thosi Sons (25pl 165. A 301 
Capoer-NelM u OP' 30 1; t Fried land Doggart Group (Z5p) 86* 

Caravans Intnl. lJOpi 73>;® 5 6 7 B ,' 

Carlton Inds. 8pcUns.Ln. 135® > " 

Caron i (IOp) 3ij. 6 pcpt. 21© 

Carpets Intnl. (50D) 128® 9 8 
Carreras B (12bpi 33-', 4 i; i*. 6«Pf. 

58. 7 bpcUns.Ln. 861,® 

Carrington Vlydla (Z5pi 36b 7 8k 
PI. 810 

Carr on (Hldgs.) (25P< 169 
Gated In (25p> 84 

Cattle's (HldDsj (10DI 58 6 ^ 

Cawnham (2Sp) 143* 2 40. iOpcUos.Ln. 

121* 

Ca woods Hldgs. (25p) 158 60 
Central Mfs. Trading Group OOP) SB 9 
Central Wagon C25pi 24t** 5 4. 7(*K 

UnvLn. 76'; 

Century Secs. (IOpi 13 
Chalmers IE.) Hldgs. riOpi 160 <: 

Chamberlain Group (25p) 61 2 
Chamberlain Phipps (10p» 47*. SprtJns. 

Ln. 91 A* 

Channel Tnnnel Invests. (ZOp) 66 


Ketartng Motor Service Grp. (IOp) 119 
Kler U. L.i i25p) 1 B1 3 
K Inloch (Provision Merchants) USpi 480* 
60 


Klrfcsuil Forge Eng. <25p) 53i; 4 
Kitchen (Roborti Tat 


.'ay I or HOP' 73b 4 

Klee man industrial Hldgs. i25pi 314 
Kwik Save Discount grp. (1(5) 225* 3 


L — M 


LCP Hldgs. (2ap) 121 

intL nr 


LRC IntC (IOpi 126 7 »a 
Ladbroke Grp. (25pi 370® 69* 8 60 
Laing Uohn) (25pi 145. A C25p, 145 
Laird Grp. (25^i 28 U® 9 8 b 9i» 7b b: 


Lake Elliott 


1* 38* 7* 


Lambert Hawarth Grp. OOju 63^2 


Lam ion industries i25p) , 

Lancaster Carpets Eng. <ZSp, 299 
Lankro Che ms. Grp. (Z5pl 162® _ 

La parte Industries (Hldgs.) <50pi 96* S':' 

10U. 99 IOO 1 2 I; 7 IDOb 3 991; 
Latham (James) 228 32 


Laurence Scott (25pi 471; 
Lawrence (Fredk.) 


54 


15m 45®. SpcPf. >500) 


7pcPf. 


Lead Alloys (Hldgs.) (25p) 154 
Lead Inds. Grp- 150P) 106 5 7. 

77* 8 

Lebus riiarrisi 40'; SB'; 

Lee I Arthur' i12i|Pi 27 61. 

' ends Dlst. Dyers Finishers (25 p) 41® 40 
Lennons Supermarkets (IOp) 101 
Lep Grp- (IOpi 185® 

Lesnev Prods. <5P> 420 5';® 4 6 3 5 
Lttraset OOp) 40b 2 


Lewis Peat - A N-V(g_ (25p) L47* 51 50 
BpcUns.Ln. lOfiij® 7i;#_ I; i'l 8 


Lewis (John) 5 pc 1 stPt. *5S® 6 
Lewis (John 1 Partnership 5KPf- 54 1» 
Lewis’s Invest. Tst 


6>;pc2ndDb. 761^ 

Lex Service Grp^j25g) 1 36® 9 7 40 3B' 


>;* 40 37. BpcUds. 


G. M. Power Plant (20pi 114 
G.H.P. Group T36 

property. Tst. I10p> 90b* 1 B0‘i 

G. R. ((Odgs.) (SOpi 205* 

Gallaher (SOpi 126® 6 5 7 
Gallenkamp (A.) (25p) 148® 

Galloway (John) SbKPf. 50 


Gandy (25pl 36 

l-Lilley Industries (5pi 5b 


Gxrlord 

Carton's (IOp) 60 
Gaskell Chambers (Hldgs.) (25 pj 45 
Gates (Frank G.i i25pi 79 
Gateway Securities A CZ5p) 64 
(wnerai Eng'g. Industries (20p) 62b* 3>; 

General Electric (25n) 142i® 7b* 8* 7b 
5,9 SO 46b 7i 9b. 8 (2Sp) 146'v® 9 
71; Bl; 8 7 50b 49b. TbpeBPf. 86* U. 
6pcLn. 1979-84 7Bb® B. 7'weLn. 
8B';® b. 7',pcLn. T37t* 42b* 40® 4 
21; 3 A I; 24. 3 b lb! 
twneral Electrical Mech. Systems (25p) 

General Eng'g. (RadcIHIe) (IOp, 14b 
Gestetner Hldgs. A (25pt 167 3 6 
GJaxo Group (50pi 3800.80 79 82 1 5 
3 4. 7t,PCLn- fSODl as 


6 9b. New 137* 

Ln. 250 1 2 3 
Levland Paint Wallpaper C25p) 70 69<; 701; 

69. 8 pc 109* 

Llllev (F. J. C) (25p) 58 
Llmmer Hldgs. i25d) 43 U* >;« 54 5>; 

4b 5 7 6 v 7<: B 6# 1*2. 7bKDb. 75 
Lfncroft Kllaonr 40 1 
Undus tries <25ni 53b 
Unread (25 p> 70® 

Llptan <4.-1 (25p) 109 
Lister Co. (25 p) 45 4 b 
Lloyds bids. Intnl. MOp) 71b bt 1 
Locker (Thomas) (Hldgs.) A Non-Vtg. (5 p) 
12b* 

London Midland IndusL <25 p) )OSb* 

•; 10 7 8 b 8. 9bPCUnseC.Ln. 114'rfl 
13® 15® 14 13 1- 14>, 

London Northern Sees. <25p> 63b1® 6 

London 1 Brick (25 p) 98b 9 6t 8 8t 9b 
Lonsdale Universal (250) 44 
Lotus i25d) 541; 

LDvev CJohnl HOD) 33b® 

Lucas Uoseph) Undusts.) 27B 70$ 7 5. 
6i-pcUnsec.Ln. 95® 5. 7-UpcUnsec.Ln. 

87b 

Lyons Lyons <10p) 10 
Lyons (J.) A (NQD-Vtg.) 564t® 6. 6 k 
1 ttMLDto- 76i>. 5>wcURS«c.Ln. 664,1 
7pcUnsecXn. 86b 5. 


MEI. Warehaasas (IOp) 197* 9* 200 
199i 203 

M.K. Electric Hldos. 119* 20 17b 18 


7'tKUnsec.Ln. U5p) 80 
Of 


-- 7LpcLn. (SOP) 43 
Gleeson <M. J.) (Contractors! (IOp) 46 
Glauao iw. and I.- (2 Spi 75 
G<Ymred (2Sp) 1981^ 9KUiut.Ln. 1974 
jy'.V 8psl (0 J .PCUns.Ln. lost. 

Goblin CB.V.C.I (25pi 57® 

G UrvS!nf a “5a!l 0l,i:i t5p * 131 *■» 33 ' 7JUK 


Gomme Hides. (25p) 21 B 15: 

Hldgs (25p) 54 


Grampian ^ 

Granad a Group A (ZSp) 385* 94* 90 B5 
Metrap. Hotels (SOp, 176b® 5® 

75. New 220. Warrants 84 S. I 

imV 7 ?^- 4 - 8 ^-5- - 

10pc 196® 

Grant Bros. . (25p) 92 


cUhs.f.n. 193' 4 5 9. New 


faraot Bros. . (2 5p) 92. 7bKPf. 68 
Grattan^ Warehouses I25p* 267® 5 b* 2* 

c rra: Unnyrs;) stores czspi 422 b® 3* 
A QSpl 417* 16® 16 19 21 2 17'2« 
"6. _ 5bpcUns.Cn. 54t. — ' 

Greatirmans Stores a (R0.50) 220 16 17 
Greaves Organisation (IOp) 142S 
Greenfield Millets (IOP) 62® 1 
Green s Economiser Group 1 65 70 
Greensitt and Barrett OOp) 109* 6 8 
Greemvood Batley (SOpi 44* 

■'S! 1 * 1 ’ (Sp ’ 3B ‘*® ?b u 6b 7 

Grim Shu we- Windsor f5p) 34 
Gross Cash Registers (2 Dp) 165 
C^Oirenor Caterers (Glasgow! 5pctv«.Db. 


Group Lotos Car (IOp) 89b 7b 90 87 B 

..._ ... 1 69 Bt 72 


Guest Keen Nettle! olds 368 70 


jJA>T. Group (IOp) 82 

Haricnev Hendon Greyhounds (5p> 43'a 

Haden Carrier C25pi 240 2 1 


Haraas (John) (fop, 194 

ill Efl — ' 


Ha 

iJs)! (Mattfiewi (z so) 136 41*40 2 
Hall-Thermotank (25p) 5S<ig 
Hampson Inds. CSp) 34b 
Hanger Invests. (IOpi 19® 

Hanlmex (SA0.50) 48b 

T K? t < ? SD ' 16b - flbPCLn. 1988- 
1993 <wim sub. rts.) 106b* 5 b 
Hargreaves Gp. 294® 90 
Harmo Industs. (IOpi 50 lb SO'; 

7i'rif n ?. Crosa * l ‘ 1 820 * 15 5'a>cH. 

Hartwells* Gp. BbncLn. 150® 

"•"«» Siddeley Go. 266:® 8* 7* 9* 4® 

TFuVM 3 4 * 5 7 3 * 80 73 

Hawkins Dvlpmnts. (Spt 3H* 1 
Haxen (Q.) ilOp) 59b® i : :e 61 b 1 60b- 
BKLn. 175 

H p? d S2b S mi CoBBln * fSb®. 6 k 

H fT5" i B o^r,*o 1 g 0P> " 7 * 30 - New 

Hellpl Bar (Z5p> ISC 
Hen I vs (20p) 141 40 
Henry »A. 5.1 CZBp) 106 b 5 
Hjpworth Ceramic Hldgs. i25p) 71b 1. 
71 b 70b. 7bpcDb. 86b. 7bPCLg. 

l U9 

Hecworth o., b rsopi 389 
Herbert (A.' 4B 7 1. 9 8b 
Herrburger Brooks (5 Ool 71 
Hestalr (25 r) 153* 2® 4 1 49 
Hewden -Stuart Plant (IOpi 53 
Heywood WIlriams Go. (SOp) 71 b 1 
Kicking Pentecost (50p) 71 
H . kkl S l ! . We,eh (Hldg.i (SOp) 421 BbPc 


Jan.- 


Cars* 

Comm, vehicles* 
Houses complVdQ 
Cement (weekly 

average)* 

Bricks -li 

Cat’rins turnover 

Furniturct 

Mtr. trd. turnover 

Hosiery" 

Engin. and Elec. 


'000s 

Aus. 

U8J 

July 

85.7 

Aug. 

138.3 

Aug. 

95.9 

’OOUs 

28^6 

27.49 

37^7 

25.22 

■000s 

26.0 

31.3 

27.9 

27.6 

*000 tons 

337 

362 

336 

341 

millions 

500 

. 535 

533 

452 

1964=100 

147 

152 

147 

159 

1963 = 100 

129 

122 

131 

105 

1967=100 

168 

144 

147 

131 

1963=100** 

148 

158 

150 

154 

Dec.’63=100 

120 

119 

119 

123 


Blbbv (J.) Sons 830 40 b 4 
Bivnlts (2EP) 130® 

1 Bird (Air lea I (25P1 2 

_ 1 Birmld Qualcsst (25P) 107b* 60 Bb® 

Jan.- • 10 i; 11 

Birmingham Small Arms (50p) 19 IB 19b. 


Aiitv I Birmingham ■ 

. Sue API. 36 
ljJ.4 [ Black EdputOton (SOpi 1 76 
Kj u Blackman Conrad C5p) 2BbO 

Blackwood Hodge (25o) 232® 7 40 
28-3 Blackwood Morton Sons (Hldgs.i (25r" 45 
^^iBlagdcn NNkei (Hldgs.) f25pi 1341; 3 

: Blakev's (Malleable Castings) (25p) 


318' ir * - -- 

1 Bland (John) (250) 3Gb 

49< 


112 

127 

149 


3 b 


1971 


1970 


Made-up clothing 
(orders on 

hand) 9 * 

Raw uools 5 

Petroleumt 

Elcclric cookersr 
Washing mchns.t 


July June 


Jan.- 

July 


July 


Blue Circle Aggregates (20P) 88 
134 i BLundell-Permoglaxe 'ZSp' 53b® 

■ Board man Marden (5 pi 11b 
BoKon Textile Mill (Sp) 42 3 lb i-S 
Boocdiom (5PI 15. New 2 
1 ■'< pm 

Booker McConnell <5010 108 6 b 7 
Boosev Hawket i25pi 2300 
Bools (25pl 2031^# 3t 5b 5 41; 61; 4. 

BpcUns-Ln, 80. 7'iPCLn. 90; 

Boulton (Witnami (Hldgs.) (IOp) 3B« b 6 
Sows (25o) 203:® 8 6 9 7 
Bowatcr Paper Corp. 152 3 1 SOi 5 4 
H:. SbPCPf. 61b 

Bows ters Newfoundland AbpcPf- 34>^D 
Bawthornc Hldos. *.10 pi ^51. fiij. 7 kLo. 
61 

Bowyere (Wiltshire) (25P)- 165® 1* 2® 3 
60 2 


121 


Jan.* 

July 


D«.'62 = 100 
ru. kilos 
ui. tons 
•000s 
'UOOs 


168 

lOJi 

6.03 

62.0 

40.8 


174 

12.1 

6.64 

75.4 

473 

1971 


167 

12.1 

7.60 

75.0 

54-6 


145 

12-2 

6.31 

69.6 

49.3 

1970 


146 

13.7 


Oatohotme (H1dgs.l H0pi 34® 7# 5 b 
□alias (John E.i iZSpi 106® a 7 
Daltons Weekly (2 Spi 60 
Darnall i50pi 91 
Davis (Godfrey) (£5pi 154 
Oawscm^Lgsephi 1 Hldgs.i (25 p) 34 

De La Rue SOpi 207 
De her hams 150 PI 2270 7: 30 _7Uoc2nd 
□b. 86',. 61'KUnsec-Ln. 76V® 

7bpcUnsec.Ln. Bib®. 7'.KUnsec.Ln. 
SCO 

Decca lZ5p 205® 9 6 10. A (25 pi 197 

Delta Metals (25 pi 99® 100. 7bPCDb. 
19B5-90 86 

Denby (William, (5oi 24b® 

Dcnbrware i25pi 105 
Dennis Day (IOdi 28® 8 

Dennis (James. H.i flOoi 13® 13 


Ln. 84'. 

Higgs Hill OSp) 103t® Sb 
Hlghgate Job Gp. (50 di 105 100: 

Optical Indost. (IOdi 38® 

u!S h L lB H k ”*»»• izt 

Hill Smith (25p> T06® 

H 19u"ia 2?" l,OB, 121 2011 20 2l: 

A.) {IOpi 480 I, Sb 
Hiltons Footwear C20PI 94® 


M.K. Refrigeration (IOp) 233 
M.Y. Dart (10a) 55 b® h 
Mscarthys Pharmaceuticals (20 p) 142 
McIntyre Sons (So) 16 
Mockav (Hugh) a So) 84* 4 
Mackintosh (John) Sons EVpcPf. 77® 
McLean (John) (20p) 70 
McMenus Group Hldgs. 11 Op) 15 16 15U 
Marpherson i Donald) Group (25p) 38b 
Madame Tussaud’s t5pi 21b 1 
Magnet Joinery C25p| 400b 5 0 7- 7 k 
P f. 64S 

Maidenhead Indus Inv. (5 b 1 16 17 
Makln rj. J.) Paper Mills 6bPcFf. 84 2b 
Malllnson (WniUm) Denny Mott C25 p; 

80 79. 24pc2ndPf. 82* 

Management Agency Musk (IOp) 140 1 
39 ' 

Monbre Garton (50p) 1090 7b '<ib 
Manchester Garages (5p> 15* 

Manders (Hidoju (25 pi 58® 70 Bb 
Manganese Bronze Hldgs. O5oi 270 6b® 
b b 

Mann Overton New 71 
Mann E Bert on U5P) 96* 4* 3. 8 k 
U imd-Lii. 76 
March wiei Hiitos. (25p) 28 1®. 7pcPf 
77*# 6b*® 7t 

Mario Franco Restaurants (IOp) 75 
Marks (Alfred) Bureau (IOpi 122 
Marks and Spencer (Z5p) 287* 8* 9* 
90 2 1 89 9* 8 93 5 4- 7pcH. 86 
Mariey (25 p» 126b 6 7 


Marling Indus. HOPl 29b* 9* 8b® 9 
Marshall Morgan Scott (2Spi 840 5 6 
Marshalls (Halifax) (25p» 101 bt 1* 


Marshall's Universal C25p) 240 
Martin (Torn) Metals Gp. (IOpi 76® 4 
Martin Walter Gp. (20p) 94* 4 
Martonalr Interntl. (20p) 186* 5 
Massey (8. S.) Sons (25p> 26 b® b« b 7 
Mathews Hldgs. (IOp) 78b 9. 7pcl*f 

May Hassell (250) 74 
Maynards 6pcPf. 65® 

Meakers 8\pcUnscd-Ln. . 80 
Mears Bros. Hldgs. (25 p) 46 
Moat Trade Suppliers (25 pj 48: 51 
Melbray Gp. r20pi 23 2. 7bPcDb. 74b 
Mellln’s (Spi 6 
Mentmore Mnfg. (5p) 17 b 
Mereties (John) (Hldgs.) (ZSp) 150® 47* 
Metal Box 391 90 4 89 
Metal Closures (25pi T13 14 
Metal Industries 3-VpcPf. 45 4«i 
Metal Traders (IOp) 36b b 
Mettay (25pl 26 5 4 3b 
Mever (M.L.) (25pi 63®. 7bKLn. 71b 
Michael (J.) (IOpi 17 
Midland Alum. (25p) 98* 100 
Midland Electric (25p) 109® 7* 11 12 
14 13 10 

Midland Inds. (5p> 9U 9 


Midland Yorkshire Tsr__145 


Miles Druce (25pi 103b* 6* 5* 4b 5 
7bxLn. 79b* 

Mlln Masters ''50p) 119 bi 19t 18 


Mining Supplies (lap) 63* 
“ " ;. _(25pl 271 


7bpc 


Mitchell Const. (25pi 271 6 
Mitchell Cotts (2Sp) 45b* U b. 

Ln. 87* 9 8 
Mice hell Somers (IOpi 20 
Mbcconcrete (25p) 108 7'; 7 4b 6 b 
Monk I A.) (2Spl 104® S 
Mono Containers (2Sw 49. New 55® 
50 

Monotype 131 

Monsanto Textiles 5pcStlfl..'D!r.Ln. BS 
Moores Stores (25o> 33 
Morgan CruoMe (25p) 128 7. 9';pcOb. 
Iss at 99 ';pc £25 pd. 29® b* Ba,® 9 


Morris David. Jones '(25p> S3 
50t ' 


Hinton (A.) OOpj SO© 

(So) 32's® 3,® I; a, 




B rammer iH • iZOpi 16Z0 60* 2_ 
Brarhcad (IOpi S-'a* lO'o* 10 9'< 9 


‘"'1 j flrraccn Cloud Hill Lime Works (25 p> 
7.4 J I 100* 99 

Briekhouse Dudlev.iJIOo' 73* 
crt-Gu 


Derritrgit (TOP) 1 _ 

Development Secs Capital 305 
Dew iG.) <2 Spi 94® 

Diamond Stylus (IOpi 15 15 _ 

Dickinson Robinson (25 b' 131® 2© A 
7 6. 7b0cUnsec.Ln. 87 b® 5b: 63. 
□implex Industl. <5ni SBi>® b,7b < . 
Dioloma Invests. (25P1 174®. 1 0bpeMv. 
Unsec. Ln. 140® 

Dixons Photographic (IOPI 99. A (10 p< 59 
Dobson Park Industs. »10 p'_ 49!* 

Dolan Packaging HOpi 32. ai^cUnset. 
Ln. 80 

Doland (George' (IOdi 17 
Doncaster (Daniel' l2Sp' SO'; 

DoradJ Hldgs. 6bpcUnwc.Ln. 56 
Douglas (Robert tm.' i2Spi TS5® a 
Doatton «Z5 pi 6M 2 ! :P 3*2 3. Socunscc- 
Ln. 74 _ .. , 3p> T3h _ ^ 


65^5 Bridpert^auncRT '-20p'~ 40® ' 38 
519 Bright (Johnl Group <25 p) 37'-; 

| Brighton Hove Stadium HOpj 880 
; Bngray Group iSp' 18 ■: 

Bristol Plant HOP) 16',® i, 

— ». | Bnsiol Street Group i20di 134© 3 6 5 


pMsatt General . Invest. <1 
, New 2 1' b -'jpm , 


7KUnsec. 


Textiles (orders 

on handl 1 ^ 

Raw cotton 
(weekly av.)S ... 


June May 


Jan.- 

June 


June 


Dec/GSslOO 125 124 122 


130 


'000 tons 2.47 


3.10 

1071 


3.01 


2-74 3^4 

1070 


British Amalg. Metal Inv.'iSSpi 52® 3® 

June B ritlsn American Tobacco (Reg.) (25p) 

I 3130 120 5:o 16* 12 bO I4N® 140 
■>*41 16'. 17 15 16 17b 14b; 18 15 20 
14'; 14. SKPf. 59b 60 
1 British American Tab. Invests. lObpeLn. 
1101.0. 9 ';kLp. 139 

British AnzanJ Engineering (5P) 42b 

British Renrol Carbonising (IOpi 44bQ 

6 5b 

British Car Auction Group (IQp) 92* 


Consumer spend- 
ing* 3 


£m. 
1963 values 


Year 

3rd qtr- 2nd qtr. to date 3rd qtr. Year 


6,080 


5340 17333 
1971 


5395 23342 
1970 


Factory approvals 
Machine toolsf ... 
Building and civil 
engineering' 1 '' ... 
Plastics' 


m. sq. ft 

£ql 


Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 
143 183 33.1 23.6 88.4 

43.6 53.6 101^ 48.3 198.7 


£m. 

000’s 

metric tons 


1384 

374.9 


1338 

3753 


2.622 1361 4371 

750.7 388.5 1AS6S 


4 b 


British Cotton Wool byns (25pl 25 1 * 
British Dredging <25 p) 77 1- 
British Enkaiofl iZSpi 66 ij 6 7 
British Home Stores (25p( 265 3 4b 5; 
4 7 B 6 2. S'tpcDb. 71b 1. 6'tixDb. 
M'A. 7bpcDb. 88'. 

British industrial Hldgs. dOa) 29 iy# 9 
b. BPCLn. 67b 

British insulated Callender's Cables (50p) 
1740 6® 7 69® 79. 7pcDb. 82b I;. 
7’ 4 KDb. 92 1' 


Dowry -Group ^(SOb^ 125 b 

1 Drake Cu^'t Hldgs. (25p) G5 1 :® 5® 6 
1 5. lOpcDPf. 10^ 

! Drakes (20p|_ 197:. New 201* 
Dreamland Electrical Appliantes (IOp) 
29'.** 9* »’ 8 
Dryad 'top) 25®__ 

Ductile Sleds (25pr 221 3 

Dufav 7'u«UnMC.Ln. 69 
Dutav Bitumastic (IOpi 12b 13 
Ounhill (Alfred) OOP) 114 
punloo HldOS. (5031 136®, 5® 6, 40 
39 8 41 35 40'; Sb. SbpcPf. 64':. 
6bpc2ndOb- BO'. 1':. 7K2ndDth 83b. 
BMUlKCCLn 90b* 

Dunlop Textiles BbprW. 72b 
Dunort (25p) 69b 70. TOpcUnsec.Ln. 
125b 

Dutton- Forihaw Group (25p) 92® 4* 5. 
New 94® 3 14 


Hodge Grp. 

rioffmuip (S.) (250) 192 
Mojlh Bros. (25 cl 5G® S 
Halt Products (iop> si'; 

Homfray (25p) 103 

H S£T,^. Sp , 1 c 5 , 1 , 4t - 1 . 5 .- . A ,=5 »>' 507* 
B® S to; 15 II B 13 14 10 12 

HopeCThomasi San key <2S») 35 b® SO 
Horne Bros. 7^pcLn- 84'- 
Houchln (25 d) S7® 

* 1 17 20 19 20b. SbpcLn. 91b® 1 '• 
H ouse Ol Lcroie (2SD) 126 S 
Hook or Sears (lop) 12b® 

Hoverfngham Gravels (25p) 57® s. 

Rerigto-d Voting (2Sp, 35® 6b 5b. 7PC 

Howard Wyndham (20 p) 55. A (2op) 

Howard (H. R.) t20n 81® 

Hudson's Bay N.P.V. 862 GO 


Morris (H.I (50pl 42 
nuws Bros rzom 102® 2 
Mou Eng. (25 p> GO 
Mon (R.) (IOpi 144® 

Mothercare 1 OncPf. i50p) 11BC 20 
Mount Chariptte Inv. (IOpi 17® 77 (. a, 
Mount Row (Sol 15® IS 
Movltex (IOp) 35® 

Mowtem (J.t (25ui 145® 

Mulrhesd C25p> 740 3 2b 
Murray (D.W.) (23 p) 335® 

Musical Plastic Inds. i5di 12® 
Mrdaleton Hotels Ests- (SOp) 131 
Myson (IOp) 207 9 


7pc 

«® 


PullcMh (R. *WS J.J ‘Sot *71^8 7® 

14®12 

JjyPW. com. (Reg.) 

10b 10 lib 


Q^R"*S 


quality Cleaners izflp) 

^ueen_ Street Warehouse (IOp) 13. Bi*pc 


Queens Modern Holds (5 p! 17 'a 

R.C.F. Hldgs. (25 O'. 80® 79 80 

H.f B. Group (lira) 21 •; 1 2. Si^cPf. 


531*. 7bPCOh 73* 

R.K.T. Textiles OOfl? ,64 . 

Ratal Electronics t=5p> 129* 32* 7 

2 3 • - and L.) (IOpi 35 4b 


Randall (J. am* L.> (1 Op) 35 a b 
Rink Organisation (2 Sol J1S* S* 

15 1_5 U;. A *>'J it 


18 30 7001. 

Itli’lS^HQvto^cDeiuWlI (SOP) 1 37 £* 7 

f,S 7 1i W i?Wv: ,4 7Lin. W3 

mp> »»■= »■ 

BpcLb. 107 0*1 


Rjinsomes "sima Jefferies 135 2 
Ratners (TOrt 57, . o-* ■ 

Barvis.’Si <sr,” 


Read I cut Intnl. (SdJ A9 , ,,, .. 
toSSy Mixed. Concrete KStrt 144 S': 4b 


5 3 BirocLn. T52* £ 

fteddtt Cdmm (50p> 263 5 6. 


Db. 77® „ . . 

Rodlltoslon (25p) 9S 4 


Reed Mallllc C2Spt 21 b 2b 3'a = 2 


Reed Smith (50P' 36 
Reed (AuStini Gn». 


„ A 3761* 

TeL 8£S?f 80i; 

iS 5 J4 s fe 2D S'«“ 5 '”^-* 

Do. New 1061. 

Reliant Motor Grp. (5 d) 10b* b 
Ranald 375® 3. 6nePf 64b 
Rentokll Gro. (IOpi 123*. 5 4 6b 
Renwick Wilton Dobson iHIdfls.l 
71® 

Restmor Gro. i25oi 87 
Revert ex Hldgs. (25ol 91 2 

Rexmore <2MI 195 4 90 

Rev rolls Parsons 77 5 b. 7-oPCLn. 72 
Richards Walllngton IndusL (IOp) 74 5 
Rlx (Oliver) (5 PI 7 6 b 
Roberts icnarles, 306' 


CSp) 


Robertson fioods IZSpi. 


460* 3 


Robinson Rentals (Hldgs.i t ... 
Rockware Gro. (25p) 71® 3 1 
RoHs-Royce SUpcDb. 49b 
Root Harvesters nom 15 
Rose (Wallpaper Paints, C5pi 122 
Rosedate Indust.- (ZSp) 68® 

Rotaflex (G-B.v (IOpi 95 

Rotaprint i20pi 59 

Rotary Hoes (ZSpi 70b 67 

Rotherham- Tinsley Steel I25p> 71 70 

Rowan Boden a5p, 16 

Rowntree MKklntosh 693$* 700 693 


Rowton Hotels (2501 120 
.oyal ' 


Royal Worcester 9pcLn. 117® 
Ruberoid (25pi 85 


Ruab^ ^Portland Cement f25pt_140‘:® 


Ptg. (N.VJ (5 p) 275. 6pcLn. 


72?® 

Ryan (L.) Hldgs. (5p) 18U* b«. 

80* 80 

Rye ro« (Bradford) Hldgs. (2 So) 110* 10 
Rye (Claude) (IOp) too 99b 


BUpcLn. 


S. K. Holdings <2Sp> 71® 70b® 69 b 
70 b 

s ;12 u bp? [ 33 B .39 ,2,,,,, 31,1 '■ 2SbcPW - 

S.G.B. Grp. asp) 202. 6-VKLn. 155® 
Sadia (ZOpt 15®. 7 LpCLn. 60 

Samuel 'H.i (25pi 171 
Sandeman 'Geo. G.) Sons <50p) 172* 1* 
Singers (2 Sp) 143.4 

Savillg Gordon ij.i Gra. (IOp) 38b® B 

to 

Savoy Hotel A (SOp) 359 
Scapa Grp. (25p> 76 b® 7b 

5 167 7t M * PrW,ucts t10B, ,GB " New 
Scotia Invest (IOpi 111* 130 120 8 7. 

12 10. 9bpcLn.C 74 
Scott Robertson (25pi 22 
Scottish Auric literal Inds. 23S 3 
Scottish Universal Invest (25pl 124 


Weir Gp, (2Sei T3fc 3 
West !Alleni.i2S(M 4J* 5 


West Cumberland SIHc' Mina 
Westbrlck ProdBCW U5b> 43* 
Wcstforth Ejec. Auto, izs*, ij 
Westinghouse Brake_stBnai 


Westland Aircraft cSo) 451- V 
Ln. 64b 4 ' 


Vljmward Television -C (18pi 


Wqyburn EngnB. /25p) 71' 
Wheatsbcat Distribnue® Tra*^-„, 
I43i. 2 4. 


Wheeler's Restaorann (IOp) U j 


White (John) Footwear Hldgs.' 
40b 

WhiRcrott 1 SO pi 109 b 


White house (George). 1 Eng'g 1 


..hlte» (Timothy) TaylBra dpcUi^ 
Whfttlnamm (William) IHItrg n ( 13| 


Whi (worth Mitchell Tcxtoria) 
Ln. 51 h 


Wlogins *C. S.ljSons IIOol vj 
W iflBins T«ape Wu 



nc2ndOb. 63 

wilCes (James) t23ni 144 
Wltklns Mitchell (25p) W. 

Wllkson Sword IZOpi 43 2. A 
8 »• 

Wilkinson Wartmrton C5p) 77i. 

Williams Furniture ilOp) 10® ' 

Wlllmont (John' Automobiles (5m 
wiimot-Breeden (Hidgi.) (25pi ntf 
Pf. (25u) 54b • __ ’9: 

Wilson (Ambriwei SbpcPf. 27i, g j 

Wilson Bros. (20 p) 33i, 4 1 

Wtmbiedw- Stadium DftL (5pi 14 ‘ 
wimocv (Geotnei <2 5 p»_20 B* « 

Windsors BPOrtilW IWMJ Up) 

Winn Industrie* «no! 

Witter (Thomas) n5p> 52 • - j „ 

Wot^ey-Hugh« I25oi 14S {*■' 

Wolverhampton Die-Caatlig II Obi , . • 

Wombwell f-wjndrr Eiwrq. uopi 
Wood Bsstow Hides. bZ8a 124® 1 ..q ' 1 . ) 

Wood Hall TSL (2SBI.9U 90. 

103*- _• ■ • T c| 1 1 

Woodall ■ DucMT«mGto.r2Sn) *9n njlr 

Woolcombws (H Was.) sa*j(. 6 oe 2 «q ■ 

Wool worth iT. w. J (250) Hi T- 
25 S 4b 3b 3t • 

Worth 1 Band) HidM. (25»l 34 
WrlglfS Biscuits «20p) 52 50 
Wyndbam fiiwrg> Wbb) 2Z>:® i® 


'i-. 


Yatten Furniture «« 7b 1; 
^ - 'I 14“ 


York Triiiw rifigi 143' ' ‘ . \lH ; 

Yorkshire Chemical l Oib! 255® 6 ^.ril" 
Youghal Carpets^ (Higgs- 1 1 Q5o) i sf^tr ' 

Za tiers Peels (5pV.29 8'; B 9'< - 


ELEC UGBliMfi-ft PO WEB . 


Calcutta 52- 
Kenya SbPcDb. 90 
Nigerian 43 


FINANCIAL TRUSTS, ETC i:*‘ 

Anglo- Continental In*. 'FI il uw" 

580 9 ' J.f 

Armour Tst. (IOp) 63* 4 5 3 
Bristol Merchant Finance (IOpi yjf ■■ 
British Debt Services (IOpi 210 ^.* J ‘ 
British Elec. Tree. OeftL (25pi in 

2 29b 30 Zb 1b 1 30b ■ ‘ 

Bryanston Finance (25pi. 79'® ® ag 
Chaddesicv invest. '25p' 21b 1 

Charterhouse Grp. USpi 75 b 5. 711“ 1 

not ■ - ■ I 

Commodore- Securities <iop) Gig u, - 1 - 

Cordava Land. (Spi 6 .- v - m 

Dally Mall Geocral Tst. A 500 
Dslgety 169* r 7b 9b 70 B7t 
4b PC. Db. 1975-80 70U® 


Elder Smith Goidsbreuph MorL 
Engl la 



Scottish English European Textiles (2 Op) 
Scragg (Ernest) Sons CHIdgsi <5p) 40'-® 

.‘T 2 


Sealed Motor Construction (lorn 147b 9>- 
Seirs Hldgs. (25p) 1660 3. A (25oi 1 55* 
f?9* 5 7 5,1 * 0J s7l = Zl£ - lataxrM. 

Sellncourt (5p) 17 U* 16b i?U 
Sena Sugar Estates (50p» 61b 
Senior Engrg. Grp. (IOp) 48b 
Serck i ZSp) 46M l; 

Sharpe Fisher <25 p' 69 70 
Sharp* (W. N.) <25p) 64 
It*"' Caro* (IOpi 48b* 9b 
Shaw (Francis) .20p> 450 5 
Shaw tR. G.i 530® 

Sbeepbrldge Engrg. (25pi 84 3 
Shdlabear Price (Hldgs.) (25 pi 31 
Sherman 'Samuel 1 nop) 24 
Sh ooing indost. tfldss. '25 pi 278 7 9 Bb 
Shlptan Automation (IOpi li" • • 1 


snipion Automation (10pj 12b i; H 

IndusL (SOp) 55 4 6. 7UpcLn. 


Silhouette (London' A <20pi SO 

Partly Hldgs. New 73® 2b®. Wrrts 
„Sub 32# lOpcLn. BS'^I 6* 
S' uT?|J iW. J.i sons Cooke (25p) 27 5 

Simon EhRrg. (25p) 


Simon Enprg. <25p) 134* 9 8 6 41 7 
li'iporr .Group (IOpi 89 b * * 

a vi nSP’ 68® 7® Sb® r, I 

5's W&J4H 7® 7 9 


(W. H ) A 525® 

SauthemSuEvans (23p| 126® 
Sparrow iG. w.) i20p) 112 
Soencer Gears tSpi 
IPjhners j25pi 53 b 


Bb 


English Assn. Amen. Bond SMdrL 
Estates General Invest (20 d) IQh n ci 
Falkland Islands 1»3b Vt liM' 

First National Finance Carp. U5n ]* 

Fhied Props. CS.AJ (R0.50) 23 
Hambro Tst.- '25n> 62b* 3* 

Hawtln OOgl 40 1 39 EncU. 

100® 

Inchcape 4S0 4 5 49 51 
Industrial Comm. Fiance Cora. 

107b. IOpcALil 104. lOocUj 
industrial Finance Invest. i25pi 1 

1. SpeLn. 84 

Intnl. Property Develop. (10#) 

7 bPcLn. 49b 
Jersey External Tst 112 
jessel Securities USpi 2659 4 7. 

Sub. 104. Oetd. (25 di 150® 

2. 9 \ipcLn. 961, 

Knlton Invest HOP) 99* 1011® 

Law Debenture Coro. (2 Sd) 125® 

London Assoc. Invest Tst flOnl 
London Bombay Utd. Invtst 

1 00 99 

Lubok Invest. (2bP> 17® 4 
Mercantile Credit USpi 1969.4*: 
6i;pcLn. 73® 


Moorside Tst 3UpcDb. 64^.^ 


NMA Co. of New Zealand U5ri 
Nantygla Blaina Ests. (SnU 37® 7 . 

Rail! intnl. (Reg.) (IOP) 123® 2* 

2b - aT- 1- 

Refuge Secs. H0 p> 72 1 - . 7 

River Mercantile Tst I25p) l6M%,fjr>'' 

Schleslnger Insurance I nstitutioml 

«R1) 541; $2P>- 

Sterling Guarantee Tst 323* 36:9 L- 
337. 9bnc 143 



337. 9b DC 143 Artf.- 

Third Mile lavestment <25p> 18b y* 
Trust Agency Co. -Australasia <250)1 


United Dominions Tst. iZSp) 2liefc):r 
12 14 13. 4<u>c3rdPf. 48J . J 

Vavasseur tj. H.) l25p) 143 38 40 


Western Credit Hldgs. (2Sp> 854 
Western Selection Dvpt (2 Op) 35® 


GAS (14) 

Imperial Cantimmtal Cap. 442® 4 SV 
7pcLn. Ill® 16* 17b 16 f 

: ' 


INSURANCE (223) 


Bowring (C. T.) (25p) 4856.4* 

1 s. skLil 

Brcntnall Beard 

Britannic Assur. (5pi 22 
Commercial Untoa Assur. 

55 3 6 4 2 8 7 


(2Sp) 4856.4* 79*6. 

in:,! n - 5 

r. (3pi 22D 19 1 .. 


U5P> 4S3*d 


Eagle Star iRW.OWdi 426* 3S 


38 40 34. 4pcFft 47 . 

Equity Law LBc (Sp) 285 90 


GBCW * 6 “ 

<OHlr ' eS, ln<,,,5 ■ I 10 *’ 1 76b* lj 

staffrx International <25 p> 65ib 5 ei. ,1, 

l22£SS‘- T J re . t20 °' 168 71 70 ! 4 : 

Stanv-ood Radio (I0o) 26 1, 

61 * 3 ® 3 '» «• 7'roc 

itlSt^r 0 ^ ®Sb. 9KUn. ISO 

S TO^S t2SW 1S9 * 61 59. npcLn. 


S oC‘ r0 45b$ n - *• Wa ' CS ’ <10pJ B2 - A 
Stelorad Group 221® 3 
Stewart Piastres (25 p) 75t 
gjWto C<U A f25D) 47® 5l-® 7 
Stigwoml (Rbt) Group (IOp) 95® 6b« 


S°?'r°fL__r25p) 100 ® loo; bs s 


SteMh lll Hldgs. (25oi 1111. 10 b 
J. nds t- <2So) 62 >2 3 


St one trare 6bDCPf. 56 

(25p 1 481; 8 
Stothert Pitt 72 70 1 
|^2L6®r3«LHWas flop) 104 

|^U.°VP < ^S ,n 8 0 3 nOP5 83,1 

Stylo Shoes (ZSp) 48'; 9 

™ 6 7 

Symos (A. E.) (2 Sp) 821 


T — U — V 


TJ.T. (ZOp) 45 
7»<hoc (5pl 7® 6b® 

Tan-Sad Hldgs. (So) 12© 

(50PI 233 b* 2b® 4 5 
Tato Lyle 1371-^ 6* 7 Si. 71 . bi,* 
fbKPf. 74b- 4-LpcDb. 79*‘ 74pcDbT 


86 


Taylor Hartiev Group (ISp) 174 
T U^°&r' C “ C} ^ 7 U 6-.PCCny 

m its 5 * 4 


ill 

fxcess Hldgt ; d5pr2«5® 5 8 
Fenchurch Insur: Hldgs. (TOP) 85 6 I 
General Accident Hre Ute <25p* ltel.i,,. , 

4 7 b 8. 7 bPcLn. B84 -- ■ .•Oil*'*'' ' 

Guaroran Royal Exehawm Msnf. 

B 253 5 2 7. 7KPf. 8Z lb 3b 
rs. A 11 0b« 9b 10. On. 
b* 2 b b; ■ . . ■ J- , 

Hammond (L.i (Hldgs.) OSp) 91 31 J ‘ 

Heath (C. E.I (ZOp. 204* . J , 

Hovtoen (Alexanderl . MdSi. (IDs) -b.' • 

L|B«J jGeneral Assur.' (5p> 306' am S^. (>i 

Leslie Godwin (Hldgs.i (25pi 359 
London ManchestetrAssur. (5o) 


M at thews WrightSOn Hldgs. (20p) 249 
M<jreurv insur. (Hldgs.) (50pi W7® » 
Mfnet Hldgs. (ZOp)- 3406-40 2.1 
Orion Insur. 645 
PMri Assur. (Spi 281 4 2 7 5 
Phoenix -Assur. i25p> 246® 54 50 S 
Price Forbes (Hldgs.) (Z5 d) 292 9C 
Provident Ufe Assn. 8 4N.VJ (Reg.: 


ffllVTi iii >! 


172® 

Prudential Assur. (Sot 165t 70 68 


|« nh J ?.“e Hldgs. <25Di 73* 3 4 
f u " ?i llai ye London insur. 500 4 
Sun LHe Assur, Sol (Spi 17s 
Wig ham- Richardson .B.yiUUons 


investment TRUSTS (I 


Aberdeen Tst (2 Spi 193b 
AUMInresL Tst.. (2 So) 104 
Alliance investment (ZSp) 170 - 


Allia nee Trust J 9 8 : 200 -i 


AJUJund Cap. Shs. iSOp) .220® 1 
Ambrose Invest. Tst. Cap; '584 0 


.comm itemus 1 ZSp) 316 
Tern -Com mate CZ5p) 510 1 

T 3b°5 Jb“ ‘ 5 »» 75® 4b 

TJxtured Jersey (IOp) 133# 3 
Thermal Syndicate (ZSp) 30® T 
ThomDion-Rrid (IOpi 20® 

Thomson Dig. '25pj 77»i® 

Intis. <25p) 401* 2b* 2* 

‘33 407 1,1 6 2 ‘ BscLn. 75 to- Snrir 


5pci.il. 


Ni Footwear HOP) 360 
Nairn Williamson (HUni 124'^# 4 b 3 
NatIMUl (B. I.l (25P) 73 2 3b 
National Carbonising (IOp, 151 
National Sunlight Laundries (IOp) 25 
Needier* (25 b) 41 

(25P) 370 40*. 


I — J — K 


sia>cpf. 


IMngworth Morris (20p) 32b- 
64 <r 
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The financial Times Thursday October 28 1971 


F.T.— ACTUARIES SHARE INDICES 

pese indices are the joint compilation of The Financial limes, The Institute of Actuaries 
i; - and the Faculty of Actuaries in Edinburgh 
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{Option Report 

and three-month “Call” rates 


! OPTION DEALING DATES 

First Last Last For 
Deal- Deal- Deriara- Settle- 
lngs tags lion ment 

I Oct. 26 Nov. 8 Jan. 27 Feb. 8 
! Nov. 9 Nov. 22 Feb. 10 Feb. 22 
Nov. 23 Dec 6 Feb. 24 Slar. 7 

Moderate trading conditions 
prevailed in the Option market. 
Stocks favoured for the “call” 
included Robert Stigwood. LHC 
International, Bo vis, Fisons, 


British Leyland, BSR, Thorn 
Electrical “A", G.E.C, Direct 
Spanish Telegraph, Midland 
Bank, Hanson Trust, Ricbard 
Costain, Hodge Group, Marley, 
Lex Serrire, Tosco Stores, Slater 
Walker Warrants. F. W. Wool- 
worth, Lloyds Bank, Lonrtao, 
“Casts," and Selection Trust. 

“Puts" were completed in 
FJ0.CL, Robert SUgwood and 
Lonrho, while a double option 
was arranged in Bass Charring- 
ton. 


Mew to P*K* utrteia otherwise ititid 


Reflecting, in part, the strength of the Gilt-edged market this 
year and some excellent results, the F.T.-Aetnaries share 
index for Discount Houses is maintaining a high position 
in our Leaders and Laggards table. The subsection shows 
a rise of 52 per cent since January 1, compared with a gain 
of 40 per cent in the parent Financial Group over the same 
period. Smith St. Aubyn’s be low-average performance is 
due to disappointment with the small Increase In dividend 
compared with the more handsome payments of like 
companies. 

These charts show the pattern of an F.T. -Actuaries index 
and of prices of two constituents converted to index numbers 
at weekly intervals over about six months, starting from the 
same base. 


ACTIVE STOCKS 

Ibices in pence except where otherwise indicated. 
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+14* 

57* 

12* 

25 p 

11 
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265 

25p 

11 
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A82 

10 
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- 1 

654* 

473 

50p 

10 
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+ 4 

148 

82 

25p 

10 

295 

— 

340 

215 


•INDUSTRIAL GROUP! 498 SHARES) pB® 


500 SHARE INDEX 


182.42! + 1.3 


j FINANCIAL GROUP (121) [J69-W + 1 - 2 

| ^Banks (6) ... ... 170 . 12 + 1.7 

; Discount Houses (6) 200.15 —0.3 

1 Hire Purchase (6) ... 279.47 — 

Insurance (Life) (9) 151.73 + 3.2 

insurance (Composite) (9) 132.66 + 1.2 

j Insurance (Brokers) (11) 173.45 + 0.7 

J Investment Trusts (20) ... - ... 184.58 +o.8 

I Merchant Banks, Issuing Houses (14) 175.64 + 0.9 

: Property (31) 220.34 + 0.6 

. Miscellaneous (9) 191.13 +1.7 


170.12+1.7 


18.18 ! 2.60 1166.74 1166.31 ,167.57 1167.98 I - |176.61 180.61 176.61 1 120.S1 

I I I | j I il«/9) j f2<3i <(14/9/71. • <2i?/71) 


6.06 , 16.501 3.87 (322.63 [319.35 ,324.47 327.48 ;292.18 I363.5d260.74, 431.66 . 87.23 
1 1 I S 1 1 ! 127/7) | 12(3) !(29/5rf9) liZBiC/FZ) 


5.58 I 17.91 ' 3.64 1180.05 ,179.38 |180S7 1181.59 1147.45 190.63.138.46- 193.73 I 84.86 
1 I I I > I 1 1 iS/9) j «2/3) igi/i/68) images 

— ( — I 2.87 1167.48 1166.72 1168.63 ,169.91 1122^6 , 178.49,1 19.731 178.49 I 69.3B 


Laporte 50p 10 101 +4 14S 82 

Unilever 25p 10 295 — 340 215 

* Premium. 

The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) and 
reproduced to-day in Stock Exchange dealings. 
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ConKlidated Tea Lands 320. 
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18.57 4.01 1187.98 <188.50 189.56 [190.39 — 1193.75120.73-193.75 :120.06 Brltub-Borneo Petroleum <lop> 151® Western Dooars Yn Hides. 32; 

I : ! ! ! ! ilB/lOl 1 (4/1/ 1110 / 10 / 71 ) ( 31 / 12/701 ^ 20^2 ^^^96 89: Williamson Tee Hldgs. 78-^9 

- I 3.48 1176.88 ,m. 77 1141,15 7E1.H , B3 72 ™ ANV,AYS & OMN1BI 


1 1 COMMODITY SHARE GROUPS 
| (Not included in the 500 or 
I All-Share indices) 

i j Rubbers (10) ... ... . 

M Teas (10) 

ll.Xoppers (4) ... ’.J" ...' 

1 1 Mining Finance (11) 

< | Tins (8) 

> j 

• | fixed interest 


i Consols 2J% yield «... 

' 20-yr. Govt. Stocks (6) 

- 20-yr. Red. Debentures A Loans (15) 
Investment Trusts Prefs. (15) 

1 Commercial and Industl. Prefs. (20) 


B49.1G 

+ 2.5 

9.57 

10.45 

7-31 

102.79 

+0.2 

16.26 

6.15 

B.71 

242.27 

-(L2 

73.27 

1.36 

20.40 

74.95 

+ 3.1 

6.87 

14JJ6 

4.43 

75.1B 

+ 1-2 

10.80 

9.26 

8.22 


2 3 3S 4 « s 80 44 s i ii SgciitPf. TRAMWAYS & OMNIBUS (2) 

i .6/9) Ti a3) (18/9/71. I.2M/S2, I *™ h SSLS3S ’SlM! *' 

HI 3. flPCPf. 92 >2. BUpcDtS, 9T'«. Ilf l rvWtlTADtrD #«■! 

7i*pcUns.LfL 90V- 6hocUns-Ln. 81 S hi. WATERWORKS (lo) 


NEW “HIGHS” AND “LOWS” 
FOR 1971 

The following securities (number in parentheses) among 
those quoted in London Closing Prices yesterday attained new 
“highs” and “lows" for 1971: — 


7.31 243-60 244.72 .246.11 260.19 148^2 257.50il63.62 257 JO j 84.68 


71-pcUns.Ln. SOV &hnc(Jns.Ln. BIX 6$. 
S':pcLn. 951, 

Eastern Gen. Hldgs. (10pl S5>i® 
accidental Petroleum ISU3.0JO) 600® 
RovaJ Dutch Petroleum Shi. Br. (FI. 201 
Cl 8 *4® ~a »u H *u> 

Shell Transport Trading OnL (Res.) (25p) 
336® 47t SO Z 1 4 3 49 SB 7 55- 


Bristol 7 PC 72 

Cambridge Water BpcPf. 19B4-B6 72® 
East Surrey C S3® , 

ElMK 5pcPf. 19B0-81 69:. S '.pePf . 
1979 BOl>. lOpcPf. 113. lOpcDb. 

O. O.l 106J.® •. 7. 6U 


Wed-. Ort. 27 


73.38 74U9 76.72 76.22 125.20 106.7B 73J5B 175.90 73-38 
; (7/7) (2B/10) 1(28/4/8?) (26/10/71/ 


| Year 

i 

(approx) 


Trinidad Canadian Oils <25p1 1 56*2 

igoj mjfms. |w l SK , r; r tS s n^ 25 o B . is 7 ) S2 # t§ u 


Tuesday 

Oct. 

26 

Monday 

Oct. 

26 

Friday 

Oct. 

22 

Thura. 

OcL 

21 

Wed. 

Oct. 

20 

Tuesday 

Oct. 

19 

8.59 

| 8.59 

l 

8.58 

t 

8.58 

8.58 

8.57 

86.99 

86.14 

86.78 

85.99 

86.85 

86.04 

79.66 

79.71 

79.75 

79.83 

79.69 

79.70 

78.78 

78.78 

78.78 

78.78 

78.78 

78.49 

85.52 

86.48 

85.47 

86.29 

85.00 

84.97 


:4<n mismi ict/moi 

' 1 ‘islnce 

Compiladon 

low High j law 


naiaera (unvrr uiui iiup> /u CPimAT V TCT 1 

PROPERTY (355) amUAL L1S1 

Alliance Prop. Hides. (Z5p) HE® 17 M OCTOBER *7 (7) 

1 h l 7 1 |i, 1 7 i B'tpcUnsec.Ln. B7»i® ^asoc. Fislmrlea BocPt. 41 pO 
Allied Lond^P^s. >10p) 66 Jj <5 £?T' 0r Cat * TW tCUM0Wl SbcV 

A lrtS S°986 n fl9 aSp * 132 °- 6VpC WIlww (Ambrast) SlapcPI. 271JP Bp 
i STUD , t Sob-os oif Wvndbim Ervarva 21 MB 

Amal. invest. Prao. 05p) 3540 30 6. j Z2. . . 

A^i u ^ Ln <i 5 fl p? ion® RULE 163 (1) (e) 


73.02 86.671 70.60 115AS 68.43 ^SL. 7E 

_ _ 03#»» SSJmont ' ^op? 0 Ssp? 97- 


Am*). Invest. Prop. (25 p) 3S4® 3® 6. 

8pcUnsoc.Ln. 83 
Amal. Sect. <25p) 101 :• 

Aquls Props. (5p/ 1 8 j 
Arsyle Secs, asp) 112® ia 17 IB 
Artagea Pros*, i25p) 1244 3 
Ashworth Steward (Hldgs.) C2Sp) 7B® 
Assoc. DvpL Hldgs. (25p) 76*3® *: 5>a 
Avenue Close (20p) 70 


79.83 68.42 113.43 66.69 Bradford Prop. Tst. <25p) 1S6® B® 8 

(21/10) 14/1) 723/lQ/63HlK^/79 British Land C25p) 119>i 20>- 20. »>-pc 

78-78 66.231114.41 66.23 J-*-.'™* TOO „ 


Bargains marked under Rule 
(1) (e) In securities for wh 
quotation has uot been granl 
and which are not recorded 
the Official last 

OCTOBER 27 


Argo*/ Mining 14 
Alliance Oil Dev. gig 10 i. 


fction or Group 
d Manufacturing 


^Retailin 
hance Ere 


Brokers 


Base Date 
29/12/67 
29/12/67 
29/12/67 


Base Value 
114.13 
114.13 
96.67 


IWMfl <11/1) <12/9/83) (11/1/71) C i B JSu, OU ^5A. PrOP - ‘ 25P) ” 4 ‘ W,BC AI& o« ,r gev 14 9u i 0 
B.48 85.47 85J9 85.00 84.97 7453 « 85^ 69 -02j 114 41 69 02 cKSS 3wS P»®gg. (SOP) 175® 6 5. AmS? sS? 4 ^ ° ’ 

1(27/10)1 <13/1)1(7/10/65) (13/1/71) 6^pcUn«c.Ln. 81 1? - Aim. Deval 20 

— Chari wood Alliance Hldgs. (10p) 87 B 76 Aurt- ww. Mining 24. 

tions Limited (a member of the Exchange Telegraph Group) ^K^E^WpTzts® s o*a 

on an IBM 360 computer. SI 43 


city Country Props. (1 Op) 43 
Cornwall Prop. CHldos.) 73 


Ing Finance 

29/12/67 

100.00 

tes and Spirits 

16/1/70 

144.76 

Sand Games 

16/1/70 

135.72 

te Equipment 

16/1/70 . 

162.74 

(Mtrial Group 

31/12/70 

128.20 

eellaneous Financial 

31/12/70 

128.06 

Other 

10/4/62 

100.00 


A current list of constituents of the F.T.-Actuaries Share country now town print. oop> 331 . *»nrmiin e« 

Indices can be obtained from the Publisher, the Financial Times, Estates p’ro 1 ?.' im?** u£pi io7*st 9 BeriUrtSinS 

Bracken House. Cannon Street, London, EC4P 4BY. price 13p. SSS“o?w5Si p «l»i VR*"** " "* SSSfcSSjT^ 
By post i nland 16p. Commonwealth 16p. Foreign 19p. c^ u j!^ oU usSi 4 vm 5°V* cSlSSw. SS 


CONSTITUENT CHANGES: The following stocks have been £l pwiiiiw Ests. (sop) moo ‘ 1 ® ^ 

_ Green (R.) Progs. IWW 6V) 

reclassified: Grcencoat Prop*. MSP) 390 an 9>; 


Bow Valley Industs. £12feo 
Barymln Ex. 45® 

BowHng Centre Holdings 7 
Beriuntal Tin 204 
Canadian hi dust*. 52® 

Clba Gtogy 7i«pc 1S7&-91 £900 
ColoniaJ Sugar 202* 

Con sold. Edison N.Y. £12>* 
Crane and Co, £20 


NEW “HIGHS” (95) 

_ CORPORATION LOANS U> 

Ccc 31JPC 68-73 

BRITISH FUNDS Ul 
Excheq. 6ltpc 1973 Conv. 5i«pc 1974 
COMMONWEALTH & AFRICAN LOANS 

Ceylon 4 pc 73-75 Malays l* 6>:pc 1 973 
E. African 5*<pc 77-83Tang. S 'aPC 7B-82 
Kenya 5 pc 78-82 

BANKS (3) 

Allen Harvev Rom Minster Assets 
Jessel Toynbee 

BUILDINGS 116) 

■PB Inds. Limmer Holdings 

Blundell- Permoglaza Northern Devpts. 

Gall I lord Brindley Reed and Malik 
HAT Group Rowllnson 

Hovering ham Res. V. SGB Group 
International Timber Tilbury Contracting 
JB Holdings Val da Travers 

jobnson-RJchards Watts Blake 

CHEMICALS 11) 

Stewart PlasUcs 

CINEMAS CD 

Howard Wvndham Ulster TV A 

DRAP8RV * STORES (4> 

Bolton Textiles Collett (J.) 

drtt Home Stores House of Sears 

ELECTRICALS (6) 

Bulgln A N/V Midland Elect. 

Cbloride Electrical Newman Inds. 

Dorman Smith A Ward and Goldstone 
• ENGINEERING (9> 

Ad west Group GHP Group 

Blag dsn Noaxes London and Mid. 

Ductile Steels Masson Scon ThrlsaeR 

Du port Norris Warming 

Francis Inds. 

FOODS ID 

British Sugar 

INDUSTRIALS 119) 


_ RUBBERS <51 

Consd. Snlak Kulim 

East Asiatic London Sumatra 

Kuala Kepong 

TEAS 121 

Amalgamated Cevion Plants. 

Sthn. Malayan 1,1 

NEW “ LOWS” (38) 

INTERNATIONAL BANKS ID 
BpcStk. 1976 

AMERICANS (51 

American SA lowest Kaiser Aluminium 
CPC Texaco 

j Continental Oil 

CANADIANS (3< 

Inti, Nickel Rio Algom 

Place Gas 

CHEMICALS 111 

Hocchsi 

ENGINEERING i2l 
Anderton For Co Bcvan iD FA 

FOODS 111 
Meat Trade Suppliers 

INDUSTRIALS til 
Broken Hill Prop, 

SHIPPING ID 
Reardon Smith A 

SOUTH AFRICANS 121 
Jessel Props. Union steel 

TEXTILE5 I1> 

Tcllin 

TRUSTS 131 
FUGIT Utico 

Robeco 

MINES <171 

Durban Deep New Wits. 

Blyvoor Sentnult 

Kloof Gold C. Units Tanganyika 


Aren son iAj Pullman (R. and J-) 

Assoc. Sprayers Reed international 

Stack and Edfllngton Shannon A 
Eleco Sprecbley (Chas.) 

Finlay (James) Tranmer 


West Drimonteln 
Wen Wits. 
Loralne 
Western Hides. 
Gedvld Invest. 
Middle wits. 


Gold Mines Kalooril 
Mciramar 
New Broken Hill 
St. Plran 

Consd. Murchison 


Stock Old Classification New Classification gEXS 

Lloyd F. N. Misc. Cap. Goods Engineering 114 122,i ° 4 

J. Saville Gordon Engineering Misc. Cap. Goods investment team) si 

Hattersley Stelrad (Building Materials) bas changed its name uSigm. 1 d«. aSi 22 ”’ 5 


[t Redemption yield. 


! F.T.-Actuaries indices are calculated by Eztel-Commanica- 1 to Stelrad Group. 


* Green (R.) Props. (10o) 63i, DetrBche Bank «3t* 

Grcencoat Props. CISp) 390 8*i 9<i 

IMpw mneerfinatinn Guardian Props. fHWgs.i (25p> S3^ 4_6 r5j?,nV^ 

new Uiassmcauon GolMbail prop. (2Soj 5415 ®. Bpcpr. 5 BO n« have been marked «1 1® C26/10> 

Eneineerine Hasiamnre ua. nop) 1 22 imp 4 

JSBSineeriag holm Prop, rsop) 114 Grace Bros, New 27_ . 

Investment (2SB) 81 


Hamersier Hides. IIS® 12® 12 
Hooker Cpn. 41® 

Hudson Bar OH Gas £201*0 


LEADERS AND LAGGARDS 


Land Sees. Inv. TIL CSOpl I68>i 91- 9 HvWibpn InternaU. ZB5 
70 68. BpcTstDb. 1 979-82 7*»+ tW OO 

IstDb. 850 2 IN. Bl-PcLn. 93V 4 <<■ }ndN (tonag* 41 DO 
4ocLn. 130. SlaocLn. 130® 6 1 «» 1. nternaU. Pacific Coo. 39 

Law'Land Z^-pcLn. 821-0 Kaiser inds. SUSBUr® h 

iSiJe) 0 rOP# - 9, ‘ Pe0b ’ ^ 9t LiSmm C& S&T 1 U 

i rtnn *nS ri 2 iip) 82 he 3 Metramar Minerals 17® 15h® 

L ?fZrK2 ,: 5,10 P Centr “ (H “ 9 ° t10P ’ Mid*E£t"en, S Mlnaral* 33 <i© 


jb following table shows the percentage changes* which have taken place since December 31, 1970, in the J^ci^ w«n» pmo*. oow 4tv® 

Indpal equity sections of the F.T.-Actuaries Share Indices. It also includes the F.T. Gold Mines index. ^ «untr Freehold Leasehold pto». g .ESSST sK 

Chmigel Chmigel Chm«e| 

* I % I % | . % J± J22? J5JK. 8HS"w!fiiS!ir2MO 5® 5 7 87. 


- Change Chmige oiMige ciiMgc 

% % % % Ln. 126*', h 61 PrfcrWalSnd 2920 5® 5 7 87. ( 

sehold Goods +64.05 Motors & Distributors +40.27 Industrial Group +30JJ6 Oil +1L90 KSgmivVJSd VV® ^ ss so u k 

b +63.67 stores +39.75 AlbShare Index +29.76 Textiles +1L64 hsT-ft? * * » " 2600 85 “ 

Wng Materials +58-28 Financial Group +39.49 Entertainment gnd Wines and Spirits +M SSw^rJEj csSf ^ » 

Starting and 4-3868 Catering +28-93 Office Equipment + 9.56 f ^ rc ^ ,a lnvs - t5p> 140 ®- Do- New 14 *° p«n ctwtJnentsi « 

watrnetion ...... _ +56.60 " V"';"' IqsIt 500 Share Index +27.04 Packaging and Paper... + 8.31 Prapww Midas. Tst. t250> 19S Ort^MoT 

timnt Banks,'" ' Food Manufacturing ... +38-47 JT ' + 26.44 + 5.63 rS^p^'tS. c^) ^ g|sS? £ & W 

nZ T?_ . , a inmh Xr rjurmnnAtitc +37.84 CheimcalS - 1-40.M ....... __p repfc QSp) 297. A (25p) Transport 79 


+56.60 ;> '.v ' 

I***! Food Manufacturing ... +3X47 

satag Honseg ...... +52^4 Aircraft & Components +37.84 

?oimt Houses .+51-87 Breweries +3423 

*ws +47.33 Consumer Goods ( dur - 

e Purchase +46.94 able) Group +33.96 

d Retailing +45.95 Capital Goods Group +33.30 

itance (Brokers)..^ +45.78 Electricals (Ex. Elctm. 

«anee (Composite) +45.02 Radio and TV) +30.65 

^papers and Consumer Goods (non- 


fount Houses 


+37.84 Ch* mica l s 


Machine Tools 


+ 5.42| 


lenucais - ‘ " ° '"'V V7» Props. QSp) 297. A' (23d) «2Em TiattonSTdo Trwwport 70 

Electronics, Radio and Machine Tools + 5.42 am® . ags T 

TV +23^5 Coppers - 2A8 ApMnmbiio aj . swg. aw « ^W2 wb! s »i« 

Ddneering +2L72 Gold Mtaes_FT -18.39 M'S.® SgAf 8 1S8 * ^ » 


202® 295 

Reliable Props. QSpl 94 


+33.96 Engineering +«•« ^ ZTcm* -M ^ &&&&* ** 

“ iitM “« Finan “ -2S ' 93 S5f”!=S!“.s, ’hi'li «» 74 “• 

Tins -T..? 9 202% 200: 3>a 2- 5>2P<C<xr..Crmoca.n. uJLLflArSN 169® 70® 


Tasmlnoc 21 

Tot® Ltd. SUSI.SZM S® 
Toyota Motors S3 
Unlsec 3t® *»• 


— _■ _ . _ , . iBEj e a* - ----- — WJwelock Mard« 1690 70® 

Radio and TV) +30.65 Investment Trusts Percentage changes based ,*£?,„ * asm 210 ® ^^SUlSSSSisM 

Consumer Goods (non- Tobacco +15.16 on Tuesday, October 26, 1971 s T% 0 c ?^ n %oo sz ' ‘IfirtSS.uSiei’n” g, 7 ft 7 . 00 ««. ji 

durable) Group ...... +30^5 Insurance (Life) +15.01 indices. T i£5Vd city pto«. ciop> n»® 7 s« wooiw ,rth_H td«. a i« 


nblkhlng +43^9; 

l;a») 138 

^iwoomonan Inc. OSp) 31 1 : . Cap.Ln. 

g^TWgn^htusoMSB. 

SJ. i AWL 125 b) 471; 8 - 


Eleco Spreckley (Chas.) 

Finlay (James) Tranmer 

Friedland Dog Bart Turner /Ray* 

HoBnurvg IS.) Whltrcroft' 

Lew ami Bonar Windsors I5ptg. lnvs.) 

Nairn Williamson Witter (Thomas) 

Odoc Racusen 

MOTORS (2) 

Hawker Slddeiov Peterborough Motors 

newspapers (D 
Utd. Newspapers 

PROPERTY 16) 

Ashworth Steward invest, company 

Bradford Prop. Lon. City & Weficlllf 

Hong Kong Land U.K. Property 

TEXTILES <11 

Hagpas (J.) 

TRUSTS (6> 

Heme Holdings -ondon Merchant 

Do. B K niton investment 

I MIT Sterling Guarantee 

OILS (2) 

Burnish Bee Pref. Shell Trans. 7oc Pref. 


SADAT DUE TO 
VISIT LIBYA 

By Our Own Correspondent 

CAIRO, Oct 27. 

President Anwar Sadat is due 
to leave for crucial and possibly 
difficult talks in Tripoli with his 
confederation partner. President 
Muammar Kheddafl of Libya. 
Mr. Sadat’s visit, his first to Libya 
since be was voted confederation 
President on October 4, comes 
after persistent reports of 
differences within the Revolu- 
tionary Command Council in 
Tripoli. 


RISES AND FALLS 
YESTERDAY 

Up Down Sam® 
British Funds ...4 25 20 

Corps. Dom. and 
Foreign Bonds 7 19 KL 

Find, and Prop. 163 80 300 

Industrials 436 342 1/048 

Oils 12 2 16 

Plantations 18 2 68 

Mines 25 34 120 

Recent Issues ... 17 16 93 

Totals 682 420 1.773 


SAN1TAS ACQUIRES 

‘POPPY" 

PRODUCTS 

Sanitas Trust, a subsidiary of 
LRC International, has acquired 
from J. and E. Atkinson, a sub- 
sidiary of Uniierer, the trade mark 
and goodwill of Californian Poppy 
for the UJ\. and most overseas 
markets. 

Californian Poppy is an old 
established name in perfumes and 
toiletries and Sanitas said it 
intended “ over the nest year or 
so to re-present the products in a 
more up-to-date idiom and extend 
the range." 


s * cored Growth Trt - C,P ‘ kSSSSS ^*Ul”S 4 7 
iSoTM JS&fifi- *M. TM* MS® {0 1* 5 

Trans Auacralw lnv«L Tst <S0p) KHi S?!"®? (So) 6^^ -ion® 10 a I 


Ha motor) Props. AgeLn. 64 W 6 3»i 3 S’- 5 4 2. BiaR 

M.I.M. Hides. (SA0.50) 1309 1 30 90S® 

New Broken HU I Consd. (SA0.5357S5) Corner House Inv. (R2< 70 
$03® 16 3 298 S DaflB«ontcln Mines tROJO) 7b 

Paring* (5o) 6 Doonrtontein Gold IBH 132® 2 30 


Town and City Props, nap) 1030 7 S«=t 
8 7b Bb 4. Do. New 1060 8 5 6 »* 

Coosold. Gold Fields <2 Sp) 166® 3>^® 2Jj® 1. " MKOMStaKU mfur ^ 
76® 67 6 3b 3 5b 5 4 2. BiiDcLn. Trafalgar House lnvs. <20p) 1340 30 27 


Wootworth Hldgs. A 1*5 
(By yrmduioa at f lM ^ Stock Exchant* 


9 W 8 31 30h 28 Bt. Do. Mew 130 
4’;® 29 31. Warruta to Sob. for Ord. 


ERRATA 


« ai. warrant! u sod. tor ord. nraar Northern IDT. TsL 5pCPf- 45b 
48® b® 510 4B 6 7b. 8jn:UniOC.(.n. aSutd hwSbeeii 55 <m/10) 

B6l : ® ,7b. 10b»eUnsee.Ln. 106V® dSi& MeSl Ord790 b shOMd have been 

qq It 122'ID) 


United kingdom Prop. t2Soi 241 aul 'S'rSi’mvLn. (19761 IflODjj should 

United Real Prop. Tst. <25p> 2180 23® tCm tf2;t0< 

Wehb (Joseph) (Spi 17’ 3 ® Birmingham Corp. 5-'4Pc f1®7*-76i 96V 

RUBBER (78) SHpraJSJW? 


<FIJ0i 31b®.-' (Nominees) '(FI. 5) jftd- jUM Pc®-, ^orp. J25n) ^74® 4 3b Emray «5 pi 7* : 

Vtow forth Invest- Tst. RSg) *S Indian Cooper Cpn. 00p»10b 

(Reg. NM.Prp.sk.) iFi.ai 224* Western stockiwkKn ■"««■ TslUp) 42® London Tin Cm UDp< UO i 

(ZSpi 84. 4VocLn. 97® WJtan Invest. (Z5o) BBb 8. B OSp) BOb. Lonrho (25gi M® S6 8i> 8 6> 

and Inc. I25PIS0M» BpeDh. 99 V _ 57 91 -. 7 bpellni.Ln. 19B3-* 

W 4«3®. Ei-Kij'ilew ijEW Y noman invest, Tst. (Up) 164 2b 3b. 1 9 04-1)9 5317 

d IntL (2Spi b i ii®t® 4 ■vcUnsac.Ln- 8* Mdoyan Tin Dredging <2Sai 1 


417 8i Anglo-lndoneilan Plantations 26b® 
Benam Cons. Rubber oOp) 17b 
Buklt SembawMB Eats. BpsLn. (SSO^O) 

Chersonese (PMS) Ests. nop) 35 


™ «M. Nat.Prp.(lk.) IFI-S* 324® 
5M25PI 84 4bOGLfl. 97® 

S3“>4 Ine. i25»i SOW 

6bPCLn. New 156 W 
K° »n d. (250) 6) W 1® 

&2F2V I25p) 203* 

!"• (10OI 118b®. Cap. 
6® 31 ;® 5 6 Sb 


UNIT TRUSTS (5) fSSfim RwaTt.es ( 

. Gen. Tst Fund. me.. Units 110® E*"®!i" e -?.- n SSLiS , r 


j esul Prans Mil ) BB wnersonese irmai tSU. HOP) 35 

iS- m S , wi- C 5o' fR2 ’ 87S ® 5 ?h 900 ^w^SSSSSs'Si^B <10D) 13 

Kinross Mines' (Ri> 73® 4 3b H w Ru ^ntatior« ■ 

Kloof Gold (Rli 196 2 90 fti. ft Plantations (10pt 48® , 

fclwlS?(Sd l <k , 1> , 18 S |6b 6 * 8 ^^”4 3 840 36 

}■“&“» TJ, nS. T |cSfneth 10 !? J .i™ (10p) 13b* 


have been to the 6boc 11972-73) and 
the 61. pc (1972-73) IDO® 99b® J IM 
50 ) gnould nave been to tne 7UC (1980-82) 

Greater' London 7bpe CElOpd.) 1981 
i should net have been marked I0>u ba 
j* (25.10) 

BUpe TrvuurvLn. 0987-90) 95b4® b 
ti, etc should have Been 98b«® b ete, 

Tl * _a5/iov 


Pro at Cambridge Stedt. 65 mould have 
been to Pro Hides. Ord. Osnoi 
[ Unilever 5’:PcUni.Ln. <1991-2006) shook! 


Old. Osnoi 
(1991-2006) shoold 


Marlevale Con. >R1) 54 


inch, Kenneth kalang (10p) 13b® TCaSnm 

Kuala Lumour-Kegong Amal. (lOp) 27b 1M 1- 


g -^Oveneas Commonwealth (25a) Sruntbns (MutMbdrgh) <2Spi 99 .101 

Tte^ber (25p) 38W 9® 8 u ^s* WB,J 7 °' 5PC "' *“ * *- 

« V?Sgra‘"^S* SSlffi rlM'S IS 6 30 gJnS 

■4 Brt.ta, .. . . ... . _ Dnnford Ell ion (She^vehD A *25o) SI® mtd fMamoiai <25 b< 1 02* _ 35 30 40. SbacU nsec. Notes 

( 23 a tW * Assets OSp) 224 3. Boc 4 b North CharferU"* Ex»*0- (1B^< <6P» 15® 85 1* 

LfA* — iT\jw « lokb apmwfi 9 TftA 70 <VniM rnnuf. I^Sfll 7S Eft UaImi AaM iDII A lOh Tn 


"" W«»r" (25p) 92 B USp> Dmrford Sunderland M* 6* 5® 6 Globe Pfioenh; GoM »12 ‘!*m ** Rand Selection Corpn. CR0.50) 42 

■d BritiA .. . ... _ Dnnford Elliott IS ferine h» A (25o) SI® MTD (Mamolal <25ni 102® 35 30 40. SbacU iuec.Not< 

(22a tW * Assets OSp) 224 3. Boc 4 b North CharferU"* Ex»*0- (1B^» <6P» 15® 851* 

- w. *_ . - __ . . • Firth (Tim.) John Brown 1309 29 Oceana Consd- 125») 75 St: Halena Gold cRU 435® 30 

I ,Dl! -12 : " ^bpcDb. Harland WoWf 19b . Phoenix Prinee Gold nooi 64. Sentrusi Bceerk iRO.lOi 484 S2b 

7i50iLn. 120 Hawthorn (IL and V.i Ladle iBOal 21: "hodedan Con- <lB3gl 16b Ssirtfemal Hldos. Opl Certs 65 

P Northern B 05p) 87® BOt® Head. Wrlohtaon I25p> SB 7b. , Roan Cofei d. Mtoas B »K4i 175® sUlfontnn Gold rRojOi 3Zbt 

/u , . Lloyd (F. H.,1 Hides (25p) 85 3 Tanganyika concessions <50o) 148® 8. 9oc UB/an con*, (ho. 061,1 133b 

• STk 2*‘ ,n> ' T **« i25b> 93. 6 boc Maclelian <P. and W.) I20p> 21® Pf. fBOg) 85 ___ _ „. , 1b 30 

„ , , __ Neopsnnd Steel Tool Corpn. ftiSpi 133b Zambia Cot per InmasiTBD D.24i 3E>b -j. t^, lon Wat mom (RO.IOi 62® SB 

US*-!**- Of Scotland I25p> 160® 1 3 2 Units of Ln,_1978_?3«_3 ij. Units of , taoltn. Minina IRQ. 


« ° Malaya lam Plante. MOp) 16b 

President Stern Gold ntO.SOi 202 22 U 

Rand Mines Hldgs. (Rp^W 46 pL^SImSTso 1 ' 0 ® 18 

Rand Mines Praos. (Rf) 1070 95: 10S SS??2!hi te fi Z n D i aan 

Rand Selection Corpn, (RO.SO) 420® 400;© SKfrlS iinet’ ..i 


MTD fMaimulal 102* _ 35 30 40. SbPcUiuec. Notes IR200.I pi l 2ij2T 1 0fl l1 Sfios* 4 | , t 0n , J. 

North Charf*ri**«i Ejci^o. <Gp> 150 B5it PU rat ion nlogx. IIDPj 28* llpuiDVCd. 

O ce ana Consd* «5n) 75 5fc Halena Gold «RH 8350 30 Mnr0 - n - 

Phoenix PHn» Cold nw 6* Sentrusi Bceerk (R6.101 4fi4 S2b r «°rS2) S Prt* ’* 

"hodeclan Con- <1BSol 16b Ssutfemal Hldos. Opl Certs 6S , G r‘„ ,TnL. * 

Roan Consd. Mtoo* B »R4> ITS® . SMIfontem Gold iR0,50i 32b; .'rn5i i, 

Tanganyika concessions i50p) 148® 8. 9oc |) n { an corpn. (RD.06la> 133b 3 12 4 Warren Ror. Hldgs. itOo) 12 

Zanibte Cooler InvesJS nBD D.24< 36b b. uL.oi, 3 Watmum iRO.IQl 62® SB I SHIPPING (58) 


»ilker D t£nJ' 1«? 5; 3. B<ikCdv. J fhraen- U Hun: 

j 11 QSnJ 126b® 4b® 7 i *69** 

2®* Invests. ■ (2Snl 54bW 1 a 


Westgartb fSOpi 34b 4 . 
Go. 41b 40b 1 
te lAugusti (DMlOi.i 


66 b 6 9 7B. 7bPc-Db.| 


b. 

^ lh inraat. Tst. as» 12S 


MINES- 
AustraUau (46) 

Broken Mil South 4*A«LS0) 9K* 
Great B ou lder (3AG10) 49 53 


Units of Ln. 1970 23® 3 ij. Units of VMl tjrpitn. Mining i RO.SO/' 3. 

.» v ,i5T* 1 »| r !i5,r i0 .sr+ J - 

SO Vogolstruisbuh Gold <R0,02bJ 35 

South African (271) ' SOS' fiiFfBESR W lRO ■ 05, M 

*5* flnnflr ^ “ rao 101 ?aarasaff\Rf » 29 

Blnooruiteiciit Gold ( 90.25) 117 West Rand Inv. TsL^IIH) 495® _ 


Union Platinum (RO.IOi 62® SB SHIPPING (58) 

v 4iLJ*5f£ 6 .. B i D l ta i Mining l RO.SDI 347®/ Bnt. Commonwoeltn <50o> 2 10b* 
40t* s® 3 5 3 7. New 12 b 1 J S 3 r Cafcdania invests. USpi 201 


Kullm ? (ion) 29 ® Bbflb. lObPtUracd. ,?H tore ** en ™ rkBd 

Lends ' <5p) ' 4U 72 ' 3 %t ' 0aUS h *** 

London Aslstlc (iqb) 874® Men us/ivi 

London Sumatra <10pi 20 *4 Midland Bank 494 fhovtd have boon 494* 

USS" ,,CW ,6 ’= ,7, > ’ 7 ' C?M S ;’°T*. S pn. <1.72.77) » W.U 

MUtBST .Ef'd'oSf’ji 6 '!. ' MUfsa, oh. 51 »Md 

Muar River (idoi 18 J*** been to the A ora. f2S/iQ) 

Panawatte 29 Electrical Indust. In*. 4pcDb. should not 

Parambe (lOoi 49® have Men msrkad 20b H9:10i 

Pa tiling H0« 44® 

PUnwion Hldgs. (1 00 ) 28. llpeUraed. ^ 9S8&l e &£a. fe SbS2M »!' Mould 

, ESLFL '!?& m® 1 m ernue, 7i< nc 

I Rbr. Co. « 10m 20 h • hw,W ha,r 

, 2 4 [warren Rbr. Hldgs. .10g) 12 »£ &«« have read 

SHIPPING (58) J3Sr %o 2 l2Sd 

Bnt. Commonumettli <50o> 210b® <1988-911 should have been marked 

Caledonia Invests. i2Spi 20) 113 ® (26110/ 

Court Line CZSp) 167® 6b* Bb 8 6 b international Comooters <Hldgf.< should 


Bivvooruitaicht Cow (R0.25) 117 

Bracken Miw* (RD *1 

Clydesdale (Trim.) Colli. IR040) 40® 


West Hand ConsoM. <R1< 30 2S : b 

West Rarul Inv. TsL CRD 495® Lvle Shlooing A <25pl 82 

West Wits. Areas MJO.Z5) 4B5 MTS: Msnchester Unera (20oi 60® 

Weste rn Areas Gold (Rli 55 3b ] Ocean Steam Ship <2Sp) 114 15 13b 


| Furness Withy 316u 17 |«; 

Jacobs U. I.J (20pi 54 ij 
j London overseas Freighters C25«J SBb* 

j Lyle Shiooma A OSpi 82 


have been merited 111 B 7 id [2 «'ioi 
EuruiUon £1V*» should have been £171* 
126/10) 

CORAL INDEX 
dose 410-4X5 


SHARE INFORMATION SERVICE : NOTES 

TM f(Xl rates Notes ran®* » Share Irfonmtlm Servtoa:— 

DMHnlnatloaa at 25 p unless MtaerwIsB dlvldmid passed or deferred, e Canadian. 

indicated. JvPttures based oa prospectus or oiher 

Yields oHow far value a declared dhdrft- J ®™ 1 estiniaiM for 1971-TI. v Fleur es 
halloas asd rtshte and ar# based an °gy° Ll ” . Prayedus or other official 
middle prices. fjr 1970, c Assumed dhrldends 

_ ana wM after pendlnc scrip and/or rlchw 

EJttmatcd priCMarnlnsa ratkw and Issue. HExclmUns refunds of UA. OBmai 
"tunes cowed ” we based on ewwra- Gains Tax. j FUwns bared os preapwus 

nrraltumai relief. s* Flmires based on prosprerus or miicrr 

XQsbs and lovm marked ftm have been official estimates for irtd-ti. n Bmuva. 
adiuted u allow for rights Issues for lcul raio before addltlonnL wSSl 

vu paid op. r KIkltcs based on proa- 
t Interim im «marterty> since Increased pectus or other official estimates for 1 K 1 , 
„ ?■ re * u ffled - _ k Yields based on 1987 payments 

t interim 1 or quarterly) stem reduced, rFicttres assumed. uKo slcmficam Corl 
Nun or deferred. poration Tax payable, z Dividend total to 

tx Not comparable; net diva. paid. date. w 

* Figures or re mm awaiwd. 9 Price at time of suspension. 

It Banks and insurances; reserve aDoea- 3 Indicated dividend after pendlns scrip 
Dons may preclude calculations of and/or risbta issue: corerrelatMto 
*?? ,We ?l cav “-_ . ^ previous dividend or forecast. 

aTax free, h Futures based on pros- A Indicates interim dlvidrnd. since said, 
pectin w other offidal estimate, c Cents. where none wan paid before. 
d Dividend late paid or payable on pan “ Convertible loan stock issue m 
of tapluL cover bs»d ou dividend on existence. ““ " 

ftiS capltaL e Redemption yidd. fFlat ♦ Merger bid or reorganisation re 
yie ld, n Assumed dividend and yield. progress. reorganisation te 

h Assumed dividend and yield after scrip 41 Special deposit certificates. 

J Payment from capital mudwe. * Some Interim: red ret*] final and/or 
k After local taxes, m Interim higher reduced earnings lndStedT 
Ikad M fr riQBfl tot al, a Rights issue pend* 2 Cover aDows for raaverslon of shares 
yg j. P^ Vtact except jriicro otherwise not now ranting for dlrtdraqg or rank! 

" nre- , In* only for restrided «S^ST 
r Australian currency. | Assumes all oqulty capita] ranks for 
s Dividends sod yield exclude a special dividends. “ ,or 

payment, t Indicated dividend: cover re- t Cover "docs not allow for Mum: «ehi^K 
latex 10 previous dividend, p/c ratio based may alMrank for dH-iaTnrtff!! 
ou laim available earntees. □ Foreran date. No 

dividend: cover based on nrevloaE rear's * Exetedtes dlrttoS*dSffioQ. 

e "i^5S- v ,2? x fr r e BP to 65 In die L a. Pmelnetal quuuUuuT^ ueuarauoa. 

y Dividend ua yield based on mercer Abhrerta turns: xdex ifi«Mmti- mn * 

want * Dtvfdepds end yield Include a w a rSdr WS 

MU. .prefer™, bg“ ™“ »n«l 
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BRITISH FUNDS 


1971 


Stock 


jGi'wrwpc 


1 ClottagU- or] In- Bdrop- 
Price [ — ter'atl tlon 

fi ! 1 £ ! c 


1971 


'IT, 


CANADIANS 


High' Lon 

" Shorts ** (Lives np to Five Years) ^ 

100,1- &:z Cran-. 6 pc 1372 ■ 100531 1 0.9V, 4.B0I5??- 1 

“ 99- 1 . j! 4-0ff 4.75 


High ! Loti 
MO 
833 


Stock 


: e-; Issl-sN 


90, ffii u ‘f!a* 4pcB&-72_.. 



270 I Ah it till Papers ...J 860 
TOO iBk.- Montreal iS2i_; 764 
SlQlg'Bk. Kora Scot-ifSi £13>* 
1750 iBw Valley *3 
755 Brsecaii 850 
KG |B.P. Oil £ Ga»|....: 287 


I-* 1 


fl? 

>2 


39,. 931+Tntw. 5l5'1075. 1 

93"8 L'nov. Sine 1974 

99, j re*’ Ttfas. 1974 

ioa-j! tf.;*, .Treasury Ere W74' 
ffirg 8i^!Saringa 3pc '65-75.... i 
100,'. TVea'Min.'ttpe 1975....“ 

101 V- 95 j’ Esch. fc’ipc 1976 

101K! KU'-Treasury t»£pc 1976.J 
IttJ . 945* 'Victory 4pc 1376 


99]:: 

ioi..;- .... 

101-J .... 
97 U! 


aOVCnn. Imp. Bfc. ($2)[£109s |— So 
GO i(«ul PactHc (551 . i 694 i— 3 
E5J* :4 pc X. Cum. P J93« 
a 44 |JB37i 4po Ucb. wool. — • 


6SiL| < S.E5 5.28,.* 

»A+£ ! 5.3d 5.63 1 

99ti 5.5S 5.71 

102;* ( 6.571 5.76 

B2t“ ! 3JS51 5.26 

6.01 1 6.05 
6.43] 6.20 
6.43] 6.22 

4.111 5.23l ^-[755 •■jr D1&K0 ., 

£15*1920 i Imperial Chlj 


102 . 
£43 It-*. 


7c| — • 4* 

m - 1 i- 


620 I3S5 
£131 £10 
lbb P6 


£21 


£loj7Sa ’iHialjtuii't Dnyil — 1 B6 Q J I’bZc 1 '— I 2 !b 

£24it£L%;HiM.B.OilG^S2u! £20J».-I B BOtj — I 1.0 


Five to Fifteen Years 

' S’*!;! 97lj;Fuiiilinirfpc' 6fWO...; 97l»af, . 4.10' 5.05 (*b70 

1"! 'Si , Trees. 6,'Si 1977.. llOOt* ! 

‘il j Fu .KUfctrui 5pe 1974-77.. I 90d* ! 

-£ tl (Trampon 4pu 72-77J 92 j 

?.'>{■■ b24s' Exehwpinr bpe "7G-7E 93&a i .. 

tSlj. ?SlgiE1tvlni:4i|V 74-7B.I 89 I — i B 

F-> 70S*' Do. Sjpo 16.79 ! 84jjrt 

89 1 e ' — t# 

93&b >a 

. ... . ... S2i* -i a 

I“7 '4. 92*3 Do. Sipc 10-E2 1 IO6S4 — U 

S'- 1 71 Fiunliire Bine *82-84^ 89 tb i , 

luoJfl !»l«TktBMiiy Eipc 714-86.1 106 i-i* 1 
Over Fifteen Years 
h97g 7P FumliiU 6,'. pc ‘Sh-tfi.'i 8770*), — >8 



|Coil5. Bathurst B ...1 
Hull Oil Can.S. — i 
HBU'ker sid. Can.j! 


77i 
84c 

SLoJ - | 4.' 

69c] f— | 8.7 
65c, — 

4! — 

4' — 

295 10 ! *31 ! — >14.1 

£12161 57iq;— j 2.0 

100 i— to 1 


£17‘ Holllucor f?&i ...._! £173e + <a ;SX.»'t— 1 2.8 

TTS lu..j n. R i • ocn I mnJ I n k 


bSH [InK. Xat. Gas 

6.25] 6.27! £*££13 Jink Xlrtel* 

5.32j 5.06 1 645 |«G , Massey Ferg. 1 ....) 
J£2I ®-fSi'JCi776 £E3iB!Phdlfc Petrol (Sll. 

HSlSnS *9 « ■= 

5*?SS , 2' £| i **> »i«Ai«wit ; 

4.14, 5.94; £^2 UU&, itoynllik. Ota. <§2il 
iSCeflpJlnck (61].... I 
(Tor. Dfirn. Bit (52> 


^*3 «-®j:i45 ’!96 

S’ffi S-45 MMlHWi 


8.141 7.77 
6.25' 6.93 
8.29] 8.18 


£l31g;£IOSe| 
800 ]S95 


836 — 30 BOd — j 4.0 
£157 B -l B I 62yc| — ) 1.6 

676 1 50c| - 3.6 

£13,^— |S14S0I - i 4.7 

490 ; _....! 51 1 — ; r 
£14*4!— la J 30c — I 0.9 

48 !— 2 ' — l 

600 1-35 i 40c; — 2.6 
£12t;— ,L- ' 88c] — ’ 2.9 

100 1 ! IV - , 6.3 

.... £12 !&.-■- 1 b 6a.it— 2.4 
|Tnuis.Gia.PipO|Sl| £17 I 31 ! - 2.4 

|t\-wtco»fitB. £1H3- ; 50c - 1,6 

White P&sa( J 430 '+20 


25d - | 2.4 


S-E. List Preminm 23 42 (Uued on 52-4957 per Z} 



7--'l'„ GSia'Piiudlnu 0[i 1W3 ... 

liwlj 33 t b Trtnwirv Pvc 1904 102l = Bl --'« 

~4 41iur.,-nr3ic '90.J& 63»-* — I- 

K'ilf 56 !Twu. Ppc ’93-6, ‘ 103! 8 -i a 

s.f>U *J| ilwtpcpi: , t6-W........i 64^4 1 


7.3» 7.86! 

4.84] 6.85! 

6.761 7.70! 

8.50 8.56, 

I 7.3? 7.BBI 

-h . 7.75 6.341 

8.73: P.70' ' — 

5.6a 7.09 Btshl U.B 
nol 


BANKS AND HIRE PURCHASE 
tt Banks, etc. 


1971 


Stock 


8.62] 9.79.355 .233 i^.UeJMdersD .£1335 
... . . 5.60 6.82. eao : 13718 AlldiBarTey £1.640 

90U:lmiMirv£inc 1997...' 101>a ,-t- 1* , 8.72- B.72 .ijj '575 .Allied Irh.b£L. 495 

!• *:; MUTms.^pcIMT-.V .. 102«r* i 8.76 8.75 uc I27l 2 .VjieIo Israel £1147 

ir- 'r. 72>rTiT«ciiryS J pc Ha-33. 1 817a*fl— 8.24 1 8.47 SB ’ffl ArUithaotL.£I255 

t'llf •mi.'Ftiii.lloj Sp pc Tlit-W.l 60 7 B •— lg 1 7.03' 7.72 299 -M 

itcU. yAffl.j,rW# 96>j) ' ... .; 8.421 8.4S Els 20 

t‘9 I 1-7:4 rrrtiiiry o L p»- ■ue-U:.' 671* — 1« ( 8.27, 8.411260 240 

Undated '*£0 

11‘t 4><i l'.inr<i1p 4|r....... " 46!^ J — Is 8.79 1 — 32 

jn War Ii«n 3pi»? ! 401a®— U ,8.65] — 57 & 

*1-4 «i!l“ I'iiiiv. 3*pc "Bl .lit—; 40&S — lj 


,-u 


8.67 — 
8.80' — 
6.671 - 
6.71; 


51 TrcflMirr ojic'titi Aft-r 34>* 

Hi-. 2s!; 'lion wilt." 2f pc. i 29 

Frtawury 'Ji |« | 28<a 

•‘‘Tapsiuck" 

INTERNATIONAL BANK 

ill* 37 Slue Stock 'fitJ-74 94i* I 3.69 

:->r. KU- si>c Stock "71 -K5.~.; 82 '3 1 6.13 

lup .IMU.a IK Sr«kl9TS :1044 ->* ! 7.68 

CORPORATION LOANS 

W'i*j n jHellar-t 4 pi* *73-75...! 90i* • 6.65 ; 9.31 

oil- 97 * 1 1 6.78 J 7.47 


5.44 

7.62 


630 

R22 

'oHO 

'105 

535 

SO 

:iis 

1570 


500 
- 20 
290 


V1.1t. A. N.Z. £1 250 
UkHtr»ifini!£l 22 
UuJU|a-l*l.(L£lOt 240 
UL. Ireland i£l-396 
BL-LcuinU(lW 2B 
Bk^-S.W«I»£l 320 
337is,Dajik Scut 1>1 £1 510 
527k Ikwiaja W-... . 552 
275 D... Inti. £1... 524 

bo i* Brie. ilk. Com.. 102 
560 [Hn»BTiSLiply£l;515 

40 Bryan^tun 78 

, B5 IBirreti.in Gru. ... 96 

. . 215 Cater Kyiler £1.'360 

fi'H ' 9d'ai SlU.CoiarHJdgaaJi. 88 
1660 1510 IClire Hides £1—645 

I lit 1 94 'Cum'lntAirs.VSI'IOfi 



F.T. SHARE INFORMATION SERVICE 


1971 


Stuck 


BUILDING INDUSTRY— Continned DRAPERY AND STORES — Continued 

HieL|i>w| b- H I = I r 3 Si 3 IP" I Hi-L .Lov[ . . , iJ "‘ :• 

S3 i IlMJi.HtildliiissGpi 23 i-la : 1 30 . S.B> 4.310.6 j 178 i ffi*:Berib'ns (Dl 156 -I 'A80i> 1.6| 3.B19.3 

Ft* Jackson (IiT) see Francis Parker under “Itewnw” ;1|7 1 725«iPcMr*(J.lVnrn.;i67 .—.*19 j 2.1] 3.416.4 

is 1 1 a. b 1,10 s 1 M‘1, lok, piush [nit lope. aais. — — *11 j-a i*9 
30 11 sa 99] 3S 23 IftSiy Pedt fo,..: 33 d27^ l.B, 1 A3l 8.1 

30 1 1.6 6.81 9.9! ra ; 37 jj^ytAKrcdV. 63 , • Utf 1-lj 6.5^ 

17 | liipQneenSt- 15 +1 U— ; — ; — 

\ii iwLs'lASAffi^ig 1 ®: £'±SZ?Et 6 *-: 6 - 12 ' 10 it8 -- 7[ 6 - 

22 [Jon«Kdw<L103 55 i ! E?i( l.fii 7.& 9.7 ] 1^ !!“?«■ 

1 30 Ijteix'rY'uiita&Ojy 64 1 '^15 ' Lli 6617.0 llos 

; 9 'Keuksat lOp ] 20 

; *1 : Keaitn!ra a ....-.'147 

! 7Gl 4 ;KkT (J. L.1 ;185 

; 52 1 ;tlad , argc- I 52 

' 70 ILcine (Juhn)'Ar]14& 

,t50 UtbainJas. f£l]|220 
-Lintlnti (10| •)...; 67 
104 lUabUodsU pbOpilOS 
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ENGINEERING AND 8IETAL— Gen* Coat 


1971 


Stock 



HOTELS AND 


1071 


105 

m 

48 

77 

396 

36 

00 

26 

1F3 

1H5 

b7 

151 

230 

76 

155 


46 !7bjks (H.C.1..... 89 
G9 JarrtoWA....... 110 ... . 

30 Jenkins <T1 10p 45M i «/l7 ■ 1.9j 3.T : 14,4 

*7ij Jenn'ngsSAJOib 76 +1 ItArlO] 3.6! 3.L 9.1 


i «ih ' i.ii s-6 ; i7.u , l: : 

i <nc‘ 1.1| 3-7,24.81 » , 

J+2 :M2»| 1.91 3.813.5 1 4 " " 
;+! , J25 lAZ| 3.4il3.4'j^ \ 



HifihllM 
1 226 1110 
flfl IS9 


!-«, U]U!» ; 155 
ULE a.4^13.2 Sg {ea 
1.91 4.^12.9 


37 [ i!3 Itwkirilaib'iaOiil 33 
F9 i Sikil^ylBari I’Blnt-.i 69 [ -.... 

67l ? | GO 'LflUey (FJ.C.)J 60 I 
67*4* I2io;Unimer Hdp..„l 57341 
106 1 555 4 , Gjo-hm Brick... | 99 , 

KB ; 921s Luvnlirr ^.)ft’l)ll86 I 
70 ; 29l a MeL«ui(J.K30pi! 70 I 
IGlg; 7i2 : MeJUmi»Gullku 18 
58 - SS Uc-MeU Gp., H ,„! 33 
41 I lGlsiHaephonanlD.li 38 

lG59giMaciwt Joinerrj402 > 32AI 2.41 

lllalItnsan(Wni)- 78 !— 1 15 ! 1.4j 4.8(14.5 = __ 

UftD-AiMlL 50 I IB j 1-0 6-0,16.3 .“ 

Handers (ILJfij. 58 I ^ ' " " 



High]iirrt; 

Far Hnttemtey Stvtoad. M» Stelrad Group __ ri 

E9t a ] SUs|HmdWrt?ht8oa 58 U*t LAi.LHf ilOO 

110 «3 fell A Smith—. 106 j — 3.^112, 1&6 jxioig 

410 i370 HupfdnBona (£1)585 — J 

741j] 39I3 Sawdeu-Group. 62la-+*8 

79»a! 48 ig LM.I 681s ...... 

16 014 Int-Combnatlon Uw m.~. 

144 [81 InL Cuntp. AlrJJl3B (—1 |A14 

+2 M6, 

! 149 

+ & 17.6| 

+ 1 

10 


12 JJ.cka'oJiHBbrt 24 
, 24 wohnsun (C.H.U 27 
EGO 'Johnsn(RiN>£ll370 
35 |h«y(Tho*.C.J.i 40 
38 [Kirkatnll Poryp.] 5J4alj 


Stock 


CorrcoiH 1 uae(5d210 




1.9] 


122»s! 


Golden Hot i6pVl31 f 
(Grand Met. (FOpllSS | + B 
Keualrufina PaL248 

■ Da ‘A' Z^40 

RhiwI.m.m—,1 85 1 


H 


-1-:- *» 


586 
' 05 
16 

IIIIU 


174, 

40 

17 

16 


Goplqmist+siftj 

Hruun-... 30 |+ 1*2, 1 

HlUcit60pu36 ^3 j 

LeudJt AlluyR...il&4 j 1 

Ue(Artl!ur^2i]>j 264*i : 

70Mf-2 I 

■V'. i 89*5-3 i 

F.B.1.J 63ifli + 4a 

ILdck«r(Td<6p).j 12le 1 

[ Do/" A i&pi. IU4! , 

lLrodonAMidl’dlllO j+2 j 
Lanpaon)Brt».|165 [ — S 1 


a* 

16 


1132 
30 
1 570 
1 178 
2Sls 
1118 


104 

26 

265 


Holding*; 


MnrcIrwM „„... 

Morlky ... 


281 ! ! 20 


UarahallBlHtoVlOl +1 


il26i 2 !-l 


73 

46 

63 


1 


t6 


4.710.5 

1.014.6 


May A HuhcIL. 

Mean Bros. 

| Melville D. AW 
1 2BS,;Ucver OlonL L)| 63 
! I4ig I Miller ftabiiil lOn 19 
ll231*I.M]iclie1I Cooat J276 
] SB ]Mlxeoncr«e.....:i08 

' 20 M.kU Eng's 1 28 

i 60 Monk (A.i -1105 

1 62lj Al.nvlemlJ.) ll4B . .... 

| 19JS N.K.niuhe«20i4 39 d .... 

; SOSBjNurth'n Dor(IOril49 ! + 6 

| &I3 Xuranst Holst. J 78!*]+ ]i 3 AIS^I 


-! 


3., 

l.d L2156.7|‘“ 
di7iz.a.i 4.4,10.7 j 
16 fl-S 5-5) 9^; 89 

i2* 1.4 aaio.5. 

15 1 1.5] 7.1] 9.6 1 131 
12 1 1.6; 4.8)13.6 » 

;20 ! - : I - 177 
30 ; 2.31 2.7il6.5 109 
. 6I74I 2.7te4.1I 9.2 S3 
Mil j l.lt 9.8 9.6 <4 
*19 ! 1.9| 4.5ill.0]4o6 

16 j 1A\ 2.825.1 j 82 


4 3.8 * 
lAj 3.7,18.7 
LSI 3.HI4.8 
4 

- 9.0 


tB k-2.6. 4.l! 9.2 
ifliiSO 2-2.4] 3.3112.5 
1.7| 4.01 V4J 


Wades "A 1 20p — 1 80 
IWalker ( Jas.).— 101 
!We*toaFfani lOp 66 
iWfefftll (H.l — -!179 

'Vnuun-WiUn. 79 . — , 

[Wdoinartll ! 74l a; +2 ! 20 . Lt>| 6.^T4.1 

ELECTRICAL AND RADIO 

1A.M. EJeiiTOnU?126 ! i 14.8] 1.1 

.Iberdare Hds- 13 l+ s + | — J — 

Advance Elect-, 130 ' 4- 3 

! 567B'A«rtahte. -107 +-5 

19 '/iniert ln«uJaiTs! 19U 
1 ZTlgAndFIdcllty lOp 73 

B23i4-BSU '419 

1 48 ,'Beat A May 10p 72 |-2 
161a! 10i«;Bonpehurd 6p — 154sr] 


iMacreedys Mil. 
iMaanan Bremer 
26l!>l IB -U'ty'tGpxnOp 
MartSnfB3sH)Ki|i 
Martonair Sop- 1 
2 Massey (B. *6.1 
Maasey Bofa’t B. 
iIaa»ondcTh20p 
Mather it Platt 
MnKcchnle 


21.8 



2.3(13.8 
2.6(13.5 
6.5| 7.7 
4.& 9.7 
2.0,17.2 
5.6110.0 
8)13.3 


127^1 JJ Uohell S'sOOpj 201* 


-1 


;CU 6 Kbm?’i5(i1«!'75-77...I 92S* 1 6.05 ‘ 7.48 

H'j-. S£iji'G.L.l‘. 6-jpr lfl7f-.| 98U , ! 6.87 1 7.18 



Du. o)jr Irmi ...' 39>« 

!« .; 963j LraCnri^ipcTl-TSilOOiB 
Stir, a Du. 6*pc 95Jg , ... 

loo ; . .L.C.C. aipc '71-72.. 100;^xd + ; 

JO)'*' W;.' Do. fi|« 1973. 100U 

61c ! Do. StiR.' '6S-75—I 95Ta -J -i 


7.26 
94 
03 
38 

8.99 • 

6.22 1 5.08 
6.92 1 7.65 
6.44 1 5.66 
5.98 I 5.61 
3.63 6.05 


705 
1 ni 

, 433 

G7i a | 
£1U 
528 
: 114 
3E5 
i 146 
I £27 


^50 ComzBkl>m W**00 , 

Su Coui'd'redw lOp! 62 ns 
220i s DaitDaB’rt'nGOp'450 1 + 10 

22 PiratFinsl/v IOcJ 40 '. 

1605 Gerntd It S £1:£nisll 

1921^; Gillect Bros. £1:310 

Guinness 31hn..-110 

{2121q Qsailra. -.366 - *-2 

72 Hill Samuel 140 ,-r 3 

'700p Da. Warranh;£17!o +2 1 * — ■ — 
£r7l«,*U Him#5liantf!U&i:i5fe— 5* .(20.4, - 

210 ',1071* Israel Urlr.\l£U' 208 ' - 12 — 

28b JeaselTnUeeW^gOnf -i-IO < 17 — 


at 15 2J& 2.5 16.1 
12 . 1.8 3.018.2 1 
15 - 2.9 ~ 

J 13 2d! 4.211.0! 
.. h/16 . 1.7 4.214.41 

16.4 — 4.5 - 

. + 2 E15 1.4 3.423.11 

i — 15 I /27J — ; 4.3 - 
1 1 11 1 — 1 u.a — 

J — 10 : i7 1 — 1 3.2: _ 

612.ii 2.2 2.0|23.0 | 
121 ; 2.3 2.320.3 1 
10 — 2.6' - 
t40 | — ! 3.5, — 
/14i! — 1 4^, — 
11 : — ' 2.5 - 

30 ■ — ! 2.1; - 

15 — . 2.71 — 


533«;rfc0^JnsnAaOFU3S . 

52 Parker limhorJ 581a 1 
37ls Parkinson (Sir U8 17 '—4 

50s*! STiocralx Timber] 69 1 

ISljlPochina- j 18 i 


Uavr lings Bros., 


109 


145 

107 

23 

63 

17 


s+S 
I ..... 
i+1 


i + I 


12.41 

12.41 


I'Vj 93l; Du. ]m..-:100r+ • 6.74 , 6.69 

! Li. 1. b,c Tp-IK...,* 931*01—1* . 6.63 , 7-66 


!»5t4. -I . ..._ _ . 

-M,« «*•» Dib 541c ’17-Si-.' 854a —4 1 6^0 

7.-.I.- b74 !>•>■ 5|ie ’80-85....! 784 K— 4 • 6.41 

F1-; &4 !>■- 5*ic'lC-t4...] 811a -4 ! 6.88 

JOo. 5lpi! Tt-ir?...; 77i = 


8b 4 


E>o:l 734] Du. f.pc' £3-90...; 86 >3 
544 £9 4 ! Do. Spc'SO A 


. Air...] 34 rt 

£*>■«' h5l;'Manch. 74-6.; 941g 
ftv,; S5i- Mid tit. Gil*.- ’TthTf. 96J* 


-l 2 1 7.29 

I 7.99 

.... 8-75 
6.S7 
...! 6.63 
...' 6-28 
... 6.28 
...1 6.02 


7.76 

7.98 

B.05 

8.34 

8.41 


6.99 

7.45 

7.96 

7.24 

7.08 


-4 
+ 1= 
► »n 


COMMONWEALTH AND AFRICAN LOANS 

£7'- 791; "Aust. 2£pc 70-75. 8713 -.... 2.86 : 6.62 

9c > E3i;. Do. 6pc 1OT5. 981: • 6.24 7.12 

P6>- 864 Da 6nc 74-70..- 95 ij • 6.30(7.14 

SEi* 74 ' Du. 6jpc 77-80.... 874 -4 6.40 
Soij. 7D* Da pc 81-32.... B3UAI-I2 1 6.63 1 
f. ? j s 72i* Da 6pc 81-85..-. 884 

854 77 CfTlon 4po'75-75.- 834 

75 704 Enn -Vf. 6JpcT7-S5' 75 

F41g Jamnicn 7pc 76-8... SO 
l-"idj 65Sa Kmca. 6pc 7B-S2.... 691* 

97 -j 913$ Malaysia 6^ pc *73... 971* 

1(5 sale X.Z. fpo 1972. 100*1 

924 RJ1 S Da -Upe TO-TS..., 974, 

93 I 904 Da btpc 1974—1 98 
S5l“l (SI3. Da 4pc *7fi-78....l 834 
WisI 77 Ja’ Da Bpc ,76^0....' 88 
7P; 1 07lsiNthEbd6jic.7B-6L 7112 
Ti'jj 1 e^S, Avia 6po* 7&81 * 704 
951’ B2 SHiuOrA4pc74-7Gl 931" 

h.i 1. fu. *a 


]490 
: SDJ 

152 
' 5b0 
146 
618 
;33S 
196 
.206 
'553 
82 
1 213 

; ib4 

1 150 
1420 
650 
' 59 
I £23 


177isUo*n4i (Leo.) £1260 
64 |K*^'scrLillin , n£l I25»- 


2.2 — 
6.0 — 
3.5. — 
u6i, — ( 2.6 4 
•14 - - J 2.8! - 

K ustalMi'n £1,36(1 • rlB > — [ 4.3, — 

Klelnirurt B. L.il 13 —2 A12 • — ■ 2.6 — 

Lloyds £1 |562 +10 114 3.1 2.&!l3.0 

, LDI £1 '328 -2 . 9.8 - 3.0 - 

[140 ILi»..tCuuDtr..T76ia M18 , 2.7, 2.61)8.3 

;UK jMerairv Secs... 177 ItJ 12 , — 1.7 — 


<214 

73 

Bi 


S37i« 

64 

115 

1221" 

914 


+ *2 
+ 4 


-'4 

-m 


X Stli Jiliod. IH ■66-70 59 
a Da Mjia 87-92.-1 47 

.T! 24 Da 6po TML...] 67 

7s-'j 70Js Tmig’La 6^>c*73-32. 744, 


-2 

-3 


7.85 
7.94 
6.99 ] 7.83 
- 4.83 10.12 

7.89 ! 9.68 
7.87 i 9.21 
7J27 9.91 
6.81 ‘ 9.62 
5.98 6.S6 
4.41 6.40 
5.66 6.86 

4.89 I 7.34 

6.89 I 8.18 
8.59 ,11.37 
8.68 ,11.54 
6.00 j 7.63 


1 4SQ 
'312 
<190 
545 
,460 
' 122 


Midland £1 1482 

Minster Assets..! 82 
Muntacu TnuLiaOS 
.VatBkAust (S AJ'140 
Nat. Com. Grp..] 141 
iTM 'Xat.A GrintL£l|375 
fe5J* Nat. West. £1... S42 
! 28 O.P.T. HUes.,-1 56 A—) 
(£304 Paribas NFlOCi- £201". ... 


646 14121s Sofa rollers (£1)..|615 


(380 Seco.imhe MC£l!470 
192l« Slater Walker... 292 i+S 
1201c Smith St.Aub.-(l70lH— B 
]200 Stand AChart£L300 -S 
520 'Union Dlsc-(£ 1+455 ... 

[ 63 4(B intrust (20p)..lll9 1 .... 


8 116 2.51 3. ill 8 

-v-Siai 14 — 4.3 — 

' 14 - 1.7| - 

-I !rl2 . — ; 4.q - 
1 + 3 18 ! 2.4, 3.2,13.1 

1 115 1.64.0,16.0 

+ 10 tl5i; 2.7, 2.9(13.0 
46 ,J I.af 2.6119.9 
9.66 — 1 3.6 — 

, 9 — • 1.5. - 

IT* — | 3.7. — 

(33 ! — I 2.8 - 

M25S — j 4.6 — 

12 — 4.0; — 

. 118A — 4.1, - 

(18 2.q 3.D 18.3 


Hire Purchase, ete. 


1 81 
• 210 
62 
197 
.552 
361+ 
118 


50 jUrlst. Mereh.tOp 73 '120>E2.2 2.716.4 

105 lUritDebtSer 10pi205 ' rf55 • 1.8! 2.720.7 

ava'CattleaH’ds.lOt- 57 _| 15 2.2, 2.617-3 

E6U.P. C. Fins ace... ,175 fl7i; l.S 2.&27.1 

l961;iFlist NntianaL.;324u — 2 (40 .‘lJ 3.023.8 

15M l HodGCGrp.5p..' 325+ d25 f 1.7: 3.8(24.8 

EG 1+ 1 UcydsAScntajp 108 i 616 ] L6| 3.020.8 


|230 :i40 i.Merc. Cradit-... 196 
STllajlTCLijProv. CIoUdn~.;245 


+ 2 


+ J? 


PUBLIC BOARD AND OTHER 


72 
259 
i 147 

1 E7 


fSl; fa Aipte. Mu bpc 7)980. 
liii . P01+ Aimn 1041m 'S9-94.... 
r. ,S» ATC&ipeDb. •EMH. 1 
>hij' 70 • Do. 7i»? DK ■BS-93.. 
lvi l SU;- Da SpeDt*. ' 9 ^-- 
11- " 

T4-‘4 
H«I.' 

1l»l" 
luli , 
krt!? 

4W4 
li- 
sii 
921- 
-1*1-1 


7.78 : 7.83 
LOANS 
7.45 8.60 i 
9-93; 9.87 
8.53! 8.71 lu) 
8.39! 8.67 nS 
&93 8.92 4o 
9.20 9.12 m 
...10. Iff, 10.781 5 


, 40 Keuifjebcc. I0{m 70 

.134 U.D.T. 214 

1014 'Wajgm FlnatU'e.; 1 38 
I 46I«, Western Creilii 86 


It24 1.2 3.1i26.1 

128£ 1.6 2.9:22.0 

i/33 « 4.6, 4 

25 1.9 2.9.18.2 

-2 t23* 4.3 1A6 

-I . 11 ' 1.0 3.2.16.4 


681*' 

109 ' ... . 

68 

84 -I 2 
102 • 

93»* Da 10 1* pc DU. *94-9 111 m 1 
P6I4 Cope-VUninTlpcTl-Al 1 741*1 

97U l.CJF.C. Sjpc 1975..... 104ia*l 

B9l : Da 10pc 'V 1972... 102M 

l)a Da *8* 1974— 107l = *r 
Ua Du. ■C” 1976....] 107«d 
Mrl. Water 3r*'B’... 

’ USM,C9pel962 , 

, Do. without VYrnts.: 

Ultramar 7p- *76-72..! 

144rXatnb-CupperE|<d9S2; 16>"p; 

Corporation Sliort-4ated Bonds 

7 -sic 12(1/71 1 lOOlDlGlapc B/W72 

r.-4*«: 24,-6(72 10Oj,.|6S*pe 27(9/92 

f3«|ic 26,-7/72 100;-;.3iepc 25/1Q/72 

FOREIGN BONDS St RAILS 

Dir.. __ 

1ST! -.ock Closing + or or Ilcd'mpU • *H0 57 

Trice — Kata ; yieWpc. g6 


BEERS, WINES AND SPIRITS 


92l E |.\llied Brctra..-119 (-5 'tl 8 ;t 1-4 3.7,18.7 

7H I Ua Dili 110 -9 — 

SdSfi] Vmal Dial PrlOf 4 1 .... 15 2.0 3.7.13.9 

45a* Ass. lkit. Malt- 106 ^ 1 2 . 15 1.4 3JSI20.7 
6 Baird iHunhjSp 1314 nf-i* ; 13.6 4> ' S.l| « 


Z'IS l«4tfi, 95 -Uta«awrr-{SUni:iH2ls 


99 

98 

53 

341. 

541? 

77 


I" ?§ Z'f?i l !Z SVBSnaidMM.V- ioa 


39i» — i* I 7.6ff e^aiin 

98 I I 9.47 9.75 1 1"! 

96l a l ! 9.60 9.96 1 «? 

?Qi = i : 8.03! 9.50; 157 

■27.90 ! 39 


179 

iocs*:,™ 


lli(tti.Lnir 


— I? 
j.; 

14 


4. 

<*■? 

I'-' 

Cl-i 

lid 


54 

Ul 


1.-'* 

t-'j 


10 -Anto’piataKly....... 

Dahr<-Prrf...-....' 

: 1-5 licrlln •UpcAns J 

. 55 Chilean Mlxnl 

U*t'hlnrsF ajpc'UL.. : 

l? [Vi.5pcl015— 

1 U hpr B»imt’2&U8 360. 

. 43 li'lugno 4*pr. 

'Git.Dsh'csFiIs. — . 
jl-JI • P)>. Yinina4lpc... 

I |B Da Funding 5^.. • 
571? (mi‘k 7£ Aw. ....... 

51 t)lH3 "’l5«l». .Vss,.... 

I.ir rw *28 

him 1914 A*« 

I pc Mitud -V s ... 

Guay QmiubtA.. ' 
I la nil*iri:Wtr.44p. . 

ilTiiiiyr- , y.\M 

Iceland iii*i 'BS+l . 
Ireland 74i«- 11UC 
-la|SUi4|c 'lOlw... 
Dii. 0|«*' 53-L b-.... 
M»U lily. 4 pc 

l\Tn Asat. d|>c 

Kvmatilan SjvC's. 
liinnan 5pc !'*».. 

>«l*ui*li 4pp. 

Ml L nijjuaj' dil*? 


1 .0 
! » 
-il 


■-’••j, a# 
»;i 27 


i«J 

id 


bl: 


16 
37 
88 . 
68 < 

2 1?i 

3 In. 

4 

93 , 
90 at 
193 ; 
99l a 
43 

33 
32 

34 
211 - 
26 
921- 
aai- 

75 

87 
85 
78 
BO 
6BM, 
9 V 
1>* 
61i, id 
52 


1 a .e- oS?! *3 1 35 lUiurktey'a Brew. 62 

®-55i S-?i!l«W ‘ TS's 8 uliuer (H.F.I.. 93 

■113 , Cameron fl.ir.V160 .*2 
, EO 'City Lon. Del... IIU2 - i e 
! 45 (Clark 1 Mat hew,! 92 +2 

Baifl'Cuumyc ...113*0 -4 

' 23 i U. Wliyte M' Kay! 39 

1266a DmlUors M>r»-..144 -21? 

0 iKIlisilUc'm'dibp. 17 

.122 'GlenllTCt Glen. 124a) 

, 96 1* .nreeoall Whit..|165 + i 
372 Greeno Kin^£) 552 

130 ;Guinness i!7Q 

19u |L25 lUighl'd Dis SOp.165 
lint. Distiller, 71 

LonaJalnt/nOp 70 

153 1120 iMacaUnn Ulea. 13BM — 

230 [122 'Sarnie man 60p- 172 

971-! S3 1? SwU It Neir^Op 881^ -*■ 2k 
305 ,217le Tcach'r(Dla)n0p247l; *71; 
72 Tuinatin Din....- 100 » 2 


♦IS 
IS . 
118 
11 


£3 

330 

200 

125 

450 

3761* 


1004 ! M2 
99” 180 
,567 

_ U2 

Grow 


+ 2 


-4 


5 p-a: £ 

1 6.25 

B : 13.51 
413 6.38 
3 , / 3.87 


6.73 

3.69 


. 41 a 
. 3 
9.13 

3.5 j - 

, 1(3 y8.B9 
. 113 yfl.ll 
■ S3 /9.74 

ana / 6.79 

U3 1/9.49 
.. trS /3.03 
41? /6.97 
2.75/9.76 
61'.: 10.03 


in 

583 
163 
o7b 
37 
' 1*7 
lbi 


|25S 'V«iul.1«iV.£l 360 
9(&o Watney Mana.. 143 1- 

■ITIls.'WrtjsteriS.! 50p310 - 
i 51T« Whitbremil -A'.. 82 *• 

. 56 WilliamsA U mb. 146 
j i'Bli Wo! v. Dudley.. 156 


21-' 1174 1.6 3.618.6 
(174. 1.4 4.019.1 
7; Z.ff 3.012.0 
184 1.8 a.416.7 

tao ls; 3.1:17.5 

l.li 3.4126 4 
l.B' 4.013.6 
1.7 3.3'17.6 
1.2, 7.0111.4 
lSi 1.5, 4.4,15.4 
21 : 0.9. 6.s!l7.3 
, 16 * 3.2- « 

117 . 1.8' 2.621.2 
18 l.T 3.317.8 
26 A1.B 3.8 13.6 
30 ♦ ! 3.6; 4 
12 * ' 4.3 « 

T4 3.4. ; — 

16A 1.9; 3.0 17.0 
15 1.7 4.413.3 

14 1.5| 3.2 20.3 
20 1.3; 4.1' I&6 
17* L4 4.4)16.6 

15 1.5] 4.2:13.6 
194*1.8 3.4 16 7. 

tl6 0.0 2.618.4). 1 ™ 
12* 1.4 3.6)8.81™ 
♦ 11.6 1.4 2.0S5.6' 70 
{17 


UULC 

Ibid land 

Heed A Malik.— 

Ueenns (F.J.)... 

HeyuoniaBxlhp 
B'ch'dsW&lKlO^ 75 
Huberts Adlard.', 80 ; — . 
'Kcnrllnson (10p)J 4ZI3I+ 1- 

RnfaerokL 86 j+2 

Kiigby F.Cemnt|l45 *■ = 

I 901* (8GB Group |202 

dSlspbarpe Flaiier...i 69 
17 IShellab'r Price.' 31 
12 ISlinma A t'-ookei 24 
3U4]3msrtlJ.)10p-.] 41 
; 1G [Southern Goo pj 31 
1 63 (a - 1 lieras EransJ 129 
; 85 (^MrroarGWLOp.111 
( 2A Atev*tPl*nt<l£lXL 28 . 

43^iptteetersofG10pi' 84 (d 25 
I 40 IdnmmeratO.C.n 76 ( ... 

| 35 {Syuies (A.E.1..J 82 1— I 


+ fit? 
+2 


522 

14 

27 


db 

620 

1191 

12 


lla[ 6.4(12.9 


43 

& 

132 
125 
34 
94 
78 
E8 

249 :143S*/P»rniac 60p. <234(0.-1-5 

344 153i4Tavlur Wcwd'wJ341 j+l 
211 120 iTUlHio-CtefiLSll 1+1 
153 (49 iTraiTs A Arnold! 153 : ... 

32 LGlslTruacon 32 . _. 

200 , SI irunn'ICemB50nil95 ' ... 

SC k : n n .1— I ic 


2.61 3. 2^ 12.3 
1.31 6^12.4 

2.5 3.1 13.0 

L6j 6^9) 9.1 
1.9 4.6(11.5 

1.2 3.4!25.1 

1.6 2^22.1 

- -1 73 
31.7 5.0(11.8 

1-7 1M 7.1 
{d 45jt 1-7 6.Q. - 
15 L6 4.7ll4.4 

d25 1.7 5.9l 9.7 
174 41^ B.lllO.8 
A 12 ]2JZj 2. 1(22.2 
n.B 3.1(20.3 

1.3 4.7^&3 

— 3-2) — 

Ul^ 2.1153.0 
Lff 7.6 8.& 

2.61 4.0 8.8 1 1® , 
i L9l 4.313.8; 71>* 

■>.:i26 LSj 4.7! 1 1.5 | B4 

Ld27 1.1 9.6! 9.7 ,E47 

2.51 3.3(16.6 
174 2.11 S.ff 8.4 
15 2.1j 4.0,12.0 


25 

tl3 

d4 
2 

,W31 

-....(♦35 
^20 


55>s| 2S |Bo\rtburpg(10p'ij 46«at + 1* |{18 1 13 3.9(13.7 

134^ 3 BritEJectriclUfc 13 . — — I — - - 

m "i« D 1 n/1 >xn... .ion ■ , c ■ " a T a is * 


192 "122 [B.l.C.C. (60pi...'18O ; + 5 


631 2 J 33 
37 1 21 
30 | 16 
130 I HU 3 ! 
ICO I 39 
162 430 
80 1 51 


1912 

112 

2011 * 

245 

22 

l£ls| 

413* 

148 

4d 

«llc! 

12l£- 


1E9 

£113 

1B1> 


(Brit. Kelav ^ 42xe + 1 

,B Tj^n-iV X/V6|v 37a> +2 
CarbfnKlectdap! 30 .... 

Chloride Elect.. 150 ' + 4 

Colrem — • 80 j .... 

Crabtree (50p>-J 150 (+6 
C'rayE3eetro lOp. 75 
Cniiahutd (Bp)_. 181? 

Dallas (JJB.) 1110 

Decca - ,207 

Da -A" 4 19 7 

DerHtronlOp....! 14 
jDetrhnrat'A'IOpI 8 

Dimpiex op. 1 37 

.Dermn SinA20pl48 
24ls|Dnnnling£U6i)| 45 

2llg " 

6 


111 * 

43 

16& 

154 

11 

Big 

21 

82 


W7I 2.4, 2.023.9 
38 j 2.l! 3.8(12.3 


124 


— 1 


21 (|M 3.4)13.1 1 149 


e 

SO 
37 
56 
jUO 

235 1 1121a 
13a 1 74 
162 I 90 
18Is] 5 
61 ! 26 
28 



\:i_ 

,+a 

i+2 



3 3-7 1.8b 
130 " 

15 2.9 
18 1.6 
224 1.3 7.1 
184/2.2 6.£ 
40 1.8| 5.1 
S5.a 1.3 _ 

rfiaii 3.1 
3«; 

36? 


— m La i J - 


12ileL0^ 

B4|12-6| 


48 


Dres.m)&nd IDi/J 31a>< 

Daintier &p...._. 181*1 + 3* 
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-4 

42 

125 

11 

12 , 
4.V 

16 

55 

3»: 


43 


10 , LOjie.a 
5 ;U1.91T 2 

SO 1.0 10.D 

2.3 7.a 
ft 111.3 


5 

3.4 


2 t: 1-5; 3-0 
4 
& 

3 


— 2.0 
1.2! 9.8 
1.3 6.* 


S*. LS 8.3 
18 > 1.2 >4-4 


B— 

5 


0.4:i2.5 
1.3( 9.1 


50 )2.6: 3.9 9.9 
6 904.4 8.4 - 
i rl4 , 1.8 6.7/ 0.3 


2.1; 4.7 10.3 
1 1.6 7.4i 8.4 


101 

120 

ICR 

l*> 

:73b 


9T ,<PLtTl nc-i | p;n '1 18 
Oil* ]>. L'ftp. rlij. 05 
: 37 -siRn'lard Ta» -.176 
'bij *11*0 napelsuSi 600 
amJst'S sei S' t ' MDr'ISi -H^rhiw TaL... 156 
2-S.S-S'M2 !S25ii.-5t«!kh-Mers50p363 
to I p 3,; rechmilOEy-A’.- 


MINES— -CENTRAL RAND 


38 



60 
ft 

21 

B . 9 

90 » 

W*»' 4(> 
&>, a! 2il 
40 . :u 


'DuriMti Deep iHK' 
;Kaat Hand Prp.i 111' 
;Lulpaards VI. <10|* 
; Hand Lfaws l2flri.! 
Kathirnt'n Kai.tH2 
'liuliiniailtDl-vp*. Jft- >1 

Simmer i2ci 

I Went Uaod dill ... 


: 14c' 2.01 : 
Pie- 9*1 : 
A- ft : 4.5 


EASTERN rand 


40 I Brack rn 1 Mil 

T^iHsR^nfonU-m iSV*: 
21 ulKaalUaRt; (Kll... 


|Am liniw Inv.lnj 
Do. Cap.... 


iVtucriean Truai)255 


421 2 
65 


>123 ]Hawkvr Sid (filjffl 
cfiin, 30 (Weastand -145 


Components 


37lg|Abtey Panel*.- 
303, Airflow 5*Une - 
441* Armat'tuiHq lOp 
42 Assoc. Kw'g..- 
{3671* AxUpmottre (£li 
40 Bluemel Bros... 

20 Briuixficcsl 10( .53 
931* BrovmA Atb20p| 

68 Clayton Dm* .. 

6 ClearHorCAra 6N 
Z3la CockerBr 4* 20j,j 

28 Cann-rtiroft EOpj 

15 CoveatrvHdlOiJ 

TO Dtnrty 60p | 

124 (Dunlop 60p 

42 Plight RefiHjL’g. 
32L)|Harran tml. lOpj 

651*! 291 g Ha.-ell t^ninilOp 

83 j 02ig Bonohin 

.12 Ken Bring (lOp.1 
,b6 LuemuJoa-i (£1)278 
171* Pread tohu lOp) 

32 StockfiH Boben. 

68 TriplexH]d'K50p 139 
36- (Timier ILfR— -.7 
*2 vilmtBnwln' 

10 [WTnwml (10pt.. 

16 WnoilbenrliJ .1.. 
Zenith -A" i6Bpi| 


(152 ]BritiCammS0rt212 
'10 lOoin'on'Bitio 60pj 103 
mt t^iu. It tut 


48 


+ « 


lElglRjlkn (L.I (6pl.. 

38 ■ Ib> crolttBr’iird 
piale Tilney 

*6 jSnndh'rHtilklOpj 



j 6® . JScjtpa (Iroup — 

£<4^SrfU 'mberRor 31 
TO;. (Scoria Inv. lOp., 

82JjSc*t. A Du. Inv >124 
Sealed Uotur IOpJl4B 

r)*K(S«ira Hldu .. Z65 

fffiSlti Do. -A” 157 

plb Sectle Speak <£1 350 
?► IS Idhaonon il2lpi. 22 
16. - Da. “A-OSftni 211*, 

38 Shftt* (U.G.|£lfe50 
SB iShIppJngiudHrf278at 
it. 7 '^Wr*.*i-ii»pi.....J 11 | 

r-ormanjias ^1 




а. a 9.4 
5.4J 9.6 

3.0(14.7 
613 7.6 
4^932.0 
8.8] 19. 6 

б. 8 6.9 
9.1 7.2 
3.1; 16.9 
6 . 21 11.8 
0.BI36.6 

3.3| 4.0| 7A 

I 22(U L2] 4.5!17.7 

[ 45 : 1.9 3.0)17.7 

' 120 ) lAi 3.0S0.8 
1.91 3.2119.7 
1.2! 4.ai7.5 
1-6) 4.SW.1 
1.6 4.6)13.8 


+ Si*j t20 

8 



[SI] ho* irtt e iB0pt| 


75 J Ho. -A" 00 j 

4llB4>ln»Dmrby;124>r 76 >+! 


26 ; 2.1' 3.0|15.8 
27*i 2.1] 8.S 7A 
27; 2.1 6.0 7.0 
622 ( 1.41 3.7BO.O 


M [Sltn|rain(6.iA..( 62 
ra b>k«chlv*, -A". 1109 ) - 
12 Smith B.K H.P. 151*] -j. — , 

■4M»]SinitLANephl0i^ 69 |+2 | l20i( 1.4j 3.6(83.7 


171' ft ] 7.3 ft 
22? 1.5 5.1 13.4 
3; l.(» 5.4 18.6 


|101l£(Sinith*r Knr 

Wigpailtbs I mis &0 t*| 
34 K|*rk Rldf. lOrt 
fttOl Eipear (J.W.). .„ 
JBlaSpencerfima lUpj 



+ 2 


+4 
h-2 
+ t8 


141 | 1 

166 1+1 
56 
168 
28 
79 
188 
65i 2 

d. Tyro 20pfl7O 
' ~ - "l45 

160 
93 
111 
181* 

+ : 900 ^«Uurii^iaol£lOl4 
65 
32 


Brea, 60p. 

*«Wej- 

,]2, pris«or>d(Bl 10j> 
M OlgthonehiU Bide, 
"] 16 (Sumner V. (10p.| 
,>j40 £utcllflh Speak 


1 oO . rrantCouBul . 

>41 30 ThenmU 8vmi_ 

;-i» [ThMna* XSAOJ) ■ 79 
«| CT^fTilUne IT.) top. 131 
*• j ff. T^iw* Proda.Wp. 43 
N IMtfTuiws Veil. IOj/ 

>t Ea Maniilll iC wT‘ 

,2h (Tba-cr.liB'ta.lOij 
\ ! 30 i-i 

; W (Tuzer KemaAlnlSl j + 4 
j+4 

Its 3 

■ ■*«. iSSftJSScwjSlMB (+B- 

l l^tfrunwriBeni lOp! 20. | 

:5* Turner Kay\toy(l27 |v! 


29 
571*. 

erer Kema^OjilSl _ 

SLlSS^»”i Ul 


LH _ Dev.....! 89 

®JjjL SramlMta (150 


1? !!J! 
HU* 


8.9 


*04 
aBS 

J! 41 
20 
26 
<8 

— r 16 
_...j ia 

+ 4 (US 
+ > : 


1.6 3.0I18.1 
* 3.4 ft 


lu.a 

z.a 

0.9 

L4) 

A4; 

I 



IAT89.1 
1.4(24.9 
A41A6 
3.3 15.1 
AS21A 
AW13.2 
4.3(10.7 
A7] 9A 
4. m 9.3 
&Sl2.0 
9.81 6.0 


I- 1 * j — » - 


1.& 4.713.6 
tie ; 1.6 2.8)22.0 
16 j L7 3Ajl7.1 

(-7i> 2.lj 1.7127.9 
1 ; 5.3, 0^]22A 
ao ,*.2.0] 2.7118JS 
W42AI l.« 4.7|13.7 
f 13.4[T 1-4 3.8QA5 
. 3 (A 8-7 oJhl-8 

raj 1.0 64( * 

rflD I l.Bf 5.0jlO-7 
17q, 1.9] 2.8|19.4 


ITT* ; A -fair 4-91 

,J« l l.h.UpHn»l.,.j 9B i ... -,li»4.5! 1.9 4.0:i3.5 
>M« 1 . - Jiaali 1! 3.2:14.8 
4. ill 1.4 


■W «'■ I ' .....sn-V i.9 

tf£l!* JOliilevcT J205 ^ 37.7 2.l( 

I * 1 [na-ciintewToJ] 86 | as; «.ij i'.ais^ j £ 1? j 

if* lU-Citj Merit 10ii 40 a- - - 1 9.0 * 1 ^ lr ?2 )0 H 





Metroptop.i 

16Tg[Sec.Cilv (10p)...J 31 

66 Slough Bau 03 

ilW>l 2 »tailti . B) (&0p>. .007 
[£106 I Do. 6*i Cnv.j£2DO | 

14M Kterlinc Hgtft...J212 

58i B LSterl , glAJtd[ahJl40s I 
(416 Brock Ccnversn.leOB 
[lOb SunJeiy(B.iInv.fc226 
34 (Tumi Centre....) 61 

33ig Do. Cap.Sharerl 57 , , 

673* Kra-uiUity (lOthOS +4W t24 

67 raavnifc Com(20p)l32 +3 
68i 4 Trafalgar BL(2^J 133 
34 Trafford Park.... | 81 

(137 C.K- Property-P45 [+G 
143 Ttd. Beal Prop, .fe 18 
47 Waite & Sam 10pl BO 
11071* Wamfr’dln v2wl 60 
lllg Webb(JMLM6pja 163*1 
606* W'miDst.P.<topjl26 
42 W ■ mbrnTst l2Drj67 Ana 
66li|\7tAeaceIav<20p|lOO | ....Jft 14 | l.l( 3 

SHIPBUILDERS. REPAIRERS 

2 14 (Bailey Ord. 6p.. 414] 

33 DosJurd A 5. £1 36 
12tg Harltuod A W £1 20 
16 Hawthorn L.50p 21lig! 

M mmt>t uart bOi, 60 
Swan Hunter £1 41 1—1 | — 

Vo.per 68 | | (16 




:II2.1b.8) 
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SHIPPING 
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Garages and Dhstrlbntors 

SO 1+2 1 — ) — _ 

74 I ...... t!4 1 1J>[ 4.7(10.9 1 

ISM 


ns 

406 

86 

107 

152 

639 

36 

130 

SS) 

132 

W 

ISO 

lhl 

231 

227 

166 

486 

69 

90 

295 


21 (A-k.V. (Hdgat 
36 L, ,4danu Gibbon-.: 

S4« .Ue.tandera iftpjl 
56 AppleyanJ GrpJ 
15 BraidGrunp (6pi 
B93e Briatdl St. f20p)| 

30 BriU-ftrAiiCt lod 
E£,2]C.G Ji-B. ( 10p) . 

68lg|CUFyns SOp . .. . J 
20 (Camden GpflOw 
I67 a |Clark«Geo.J l5pj 
18*4 Colmore I ova..., 

I6I4 Covia IT.) iSph. 

B9 Davia Oodiwy. 

SO Honda Hide*.. 

431* DtntonForanaw 
48 (lata (P. 0.1.....; 

12 [GlunfieltlLavr... 

17l*(ntxUreyft (6pi....l 
81* Hanger] nv.llOn 
4S>4 Huirhoi (T. (!.).( 

38,* (Harm ells. 

80 iHenlyu (20pi.... 

SSlalHolIingiJntko.... 

ISlgpesurpa (lOpl — 

(Kenning 

Lex Service Grp 
Mooch eatfftop- 
Mann Bewton.. 

Martin WgJttopj 
PeoTrineMt-llOpf 
(I'TwrolltraiaOpl 
Pride* ClarteJ 
Quick (HJi (3p) 
wtx i011v«l'flip( 

ptsittlah Atm*... 
pkipfoGp.1 10p) 
rpate uf Leeda — 

jTho'pnon-KdlOp 

16,E|W*dhan>SMl0l> 

SJMiWeHtwii MB-.-. 

SlgfWUlmanciJ .«6p 

NEWSPAPERS. PUBLISHERS 

1M A 70 5.4] 


| + 4 


1+1 


Line 168 

'■nnardN/A-a(£lj235 
'ellxato weD k£ 1 [208 

PiabwiJ.) | 90 

PuroeaoWtb>£lj318 
!HonlderBros.(£lf676 
H’ndngGlbun£U164xd — 1 
lodt*CbinaI)P£]]l65 
aooblJohnffiOpt 64 
(LouLO'aoa Feral 591* .... 
BO Lyle Shipping.. 83 —1 
“< ■■“oncfaL'n'b Spi 61 .... 

DocJttQl 25 .... 

n Steam.— H15 Si +2 
|P. Je O. Der«L£l|l64ia +4l*( 
Smith) 52 —1 
Dev <A" bOpu... 40 —I 
amanWBOp 242 —6 
if SteamSCp(l88 [—2 


1.5) 3A17.3 
IU0J 5.9fl9.9 
(2Bj| 2.5] S.^16A 
♦ s , 

H 


txo 

15 . 
22^ 
tio 


2.1 

4.0h6.0 


2.81 6.3 
I 4.7(27.1 


3.9 
J 6.1 
l2£U0.f 7.91 
181 2.01 7.2 
17* 3.11 7.3] 


DB.4 6.4j 9.4 
W5-B 6.^ 5.1 


28 
tl2 

; 124 
:m 
aai l€ 


™«a(B 




(t*l8*U4.B 

SHOES AND LEATHER 

I6Tg AlletawdOp) «|24Min> — .JaAJB] 1.6f 6.1/10.0 
Brevlte 

Bricton (GB|... 

Church 

Furmer (JohnLj 
Garnar |Jni.... 

Hiluma (SOpi | 

KShoee (50p, .... 

Lambert HI btoy 
Lena'dBDf*A*Sp| 

L'poolStKieilOpj 

[Lotutt-. 

Meitner (A-H.j.J 
[KSPotwearlOp) 

13ig(.\wb‘d i Burton; 22 
57 P>twrdiC.V/.v.; 81 
36M B»yne(H*MHt>ri 37l*( 


+ 1 


Dtv -IS' |254 

(Angki Am. Secs. 88 
Anglo lnt. Dlv. 36 
Dtv Do. Asset 90 
lAng. S11.1t. Inv. 59w 
AngloWelBbPOp, 58 
iDo^rmCeOji) 78 
.(rgii lnr.|$Ali.i 60 ! — . 
[Aahbtnirne Inv.! 54 j-cl 
.VahOoun Inv... -124 [+1 

(Allas Bled 13Mrf[+l2 

(.Vustrall*. iSAli.j 47H 

■AuLhnri l y I n20j> 151 j 

— . _ iBanken* Inv. . 109 j 

207 170 [Bay Hall EOp...ll71 !+l 

(Braver Trust....; 90 1 

iBcny Trull.. ... 49 !— 2l 2 : 

IBIhh'pite Prill 1651*! 

iBiidK-UHgnre Tst 165 j + I 

(Border Si bn 50|.25S > 

I Du. Cuuv.P.Pil 1 59 1+2 

[Hrewery C«m .,155 j 

|Brit. Am Alien., 54 I 

[British .Us«s...: 73 :+ 1 
Bril. Aunt. Iiiv.i 23 | ... 
B.E.T. Dd 4 *! — (l321c:+3 
Brit.lnd.A lien.; 103 

Bril. Invest 168 

Brit . Isle (ten... 128 
B Braulstonu top. 132 

Bnlcx 365 

CJjJt.l*. Inv >110 

Cable Trust. ll38u{+2 



^ . 

I 01 2.539 5*I 4 ^ -105 ‘ Do. Capite.1.. (108 

II + Bl 1 ^- 3S THiaAnsf'llaSOp. bl 

ra S«U« *5® l 111 Trans Oeeante... 140 
1.0J 6.7,15.4 . 451- Ti-pla-vsiIocSOp 68 

b| 320 1P1M Do. CapUal 1£"211 

i2&£* j Sit; Triumph Inv. ...2 17 

0.8| 3.oj39J^ ** I Wl-Trtwt LhV«l... .' 82 


1-Oj 7.1)13. 

08. 3.dj39», ia[JJs ; a , 5irnilWe i>rp....ra0}vc;+lt*:*1SJ4 LSI 3.2^7.11 
l.ll 2.7[33.fi ." J 2: !Al7 ! , >, ftlH«ldrlDv l £I a J^ . | 10 Utt.Sj 


, L8 I — ' - I - . 

j 3 1 L4, 2.5 I 29.1| 

1 1 16 iL’LU 2.739.2 

I [ 7.9 > 1.0 1 , 6.8:14.7 

1+4 ]t37>c L6> 3.2(19.3 
! t) \ 1.1; 2.7)52.2 


46M1 SS 
75 65> 


Leslie (Kl) 

Marlarals iltll I 

AS [H.iVfrli-an hi. t3w 

46 Sub \igoi rdev* 

34 AUiMumeln (Kll... 
121 M Wtnkelhaak V ISll ■ ; 

3l;|Wll M»ei 


1.01 6.9J14.: 

To- 7.(W3.0 


12i|M.0l 8.0; - 
irl : 1.8, 5.4.15.2 
3 ! ft : 1.4* ft 
14 i 1.0! 2.6J37.1 


15j| l.l 1 3.6<26.0 ! S. 1 IIt3 
13 ll'I.o; 3.825.6 - 

12 : l.l: 3.4 26.3 


12H | Bb " L niou Cumm... 110 
1 181 LM ll'td. Brt. Siee...:i69 
| 36 ] 27 ,Ut<L Capitals..., 88 

I 47 I 38i. C.K. Over****.. 47 

83 1 BlU'C.b. Deb. Corn. i 74 l+l* 

662 :3?7ln:i;^.Tst-FmidM590 

107 '167 L'nenX VsubFlt 167 !— $ 
216 Lj'i'l.ll'interbottom ..202 '—1 

96« ; ; bfiin iVitan Inv 89 +1 

I BO -rl" 

94 +4 

l'vuaaa Inv 163 _... 

[Tuak-VLaiic--.... 36 ' 


t tl8*:l.ll 4.2.11.5 , 1W 
(6 (l.o: d.d 50.0 |WJ 
.. *6 O.e 5.4.12.8 
12 iL'I.Bl o4'!4.6i;®2 
. lOji 1.1! i.6;/5.2 
J 10* - ! 3-0. 0.746.7 : Jj 
I 9.8 ]O.S| 3.2 S3 3,2* 





6.7 6.6 17& 

7.3 8-2 git 

3.612.8 

3.014.8 

5.811.3 

2.3 ia? 41 
A013A 
6.8| 9.3 

8.5119.4 1 

5.4 13 A 1 
A1 7.9! 

6.0 10.6 
6 J9 7.B 

1.5 

5.2 13.0 

5.8 9.3 1 

7.6 ft 
3.716,4 

3.7 13.5 


91 

5263% 
Mis, 
, WM 
(106 

137S 

IB 

ltd 

3b 

93l|| 

63 

« J =i 

67 

106*4 

U3M 

f£8 

33*4 

bO 

1621*1 


Btatvca-bronk 'A 
Briutal Pubt 


Do. -A’ 

tally Uail-A'£ 
S MuI.Allml'A 


plew* lot 

Dot Sir.... 

Pm raonL'ngmn| ; 
Penguin iZfli*). J410 
BharprfWSi 
Tfamnann..... 

Ilhd-N - «-ki*pwb)293 

(\VilBOnBnna. top] 


138 


26 

1.4f 

405 


16 

2.5 

84 ta 

+ta 

14 

1.7 



22 

1.6 

165 


tl3*( 2.4! 

152 


•,13( 

2.4 

500 


24 

1.1 

36 


71. 

2.7 

180 


17i 

L.l 

45 


:I2J 

1.5 

130 


413.6 

2.1 

86 

+ 1 

A10 

1.7 

148 


Alb 

2.2 

151 


II. 

2.1 

212 


Ml 

1.1 

210 

„„„ 

37* 

1.1 

142 

+ 1 

20 

M.7 

410 

+ 5 

♦ 35 

MLV 

63 



2J3 

77 



28 

Ll 

293 

+ 5 

4b 

2.C 

if 34 


10 
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SOUTH AFRICANS 
52 Ling Tr's Ind 50ei 61 
(261 Mliaa.'M'au’ ve(50da95 
fBJb fertmaa'A’ibOcsSlS 
(Jesael PropnBl.1 65 
« K. Be' r -A' 160*^325 
KexTrue*A’ i6(W179 
p. A. Brow. /20c M 66 
(S_l. Dial. W. £11 155 
»*}n*ej‘Oala 81.... (230 
Luinn iSfeH fBOq 24 
|lltdTobStb(K.lj830 

CT 'KlCTJi 



18 

ft 

8.6 

« 


50 

3.4l 

4.9 

6.0 


47 


63 

ft 

-5 

*7 *C 

3.0 

6.7 

4J9 


55*i 

2.4 

5.1 

8.1 


30 

2.2 

4.9 

8.7 


30 

1.7 

5.3 

11.2 


9* 

1.2 

6.1 

13.7 


20 

ft 

4.0 

ft 

-21* 

9 

2.0 

s.a 

5.1 


t84 

1 . 7 I 

a.S 

9.5 


BroraBHlriOn S3* 
Dnn/r*idBU v C*A 6£ 
Pinsidcr lireEOB 31 
PinhABrowitEl 131 
2 PlathSaleauSOri 21 
4 Onmgesb’gKHX) £101* 
TfayaaeniDUlOljlBO 


:i2 

12 

14 




iiaii 


2^ 


7J 


8.0) 7.5 

9.S 


7.7j 

ft 


Atffil 25 

PAPER. PRINTING. ADVERTISING 

12 (AUneeAlderlOpJ 2U 3 j 


TEXTILES — GENERAL 



14>*IAmoc. toper. 
lSJfijAnlt ATVIhorg 
iter (£11.... 
Prinnng- 1 

inatna 

Brnumng Grp. 

Do. 10Z Prefd. 

Azl Pulp...:..) 

. pseaht (af)).— 
ktaiMtan /Sir J.i, 
ICtaapnm Bal EOn 
48 tele lay CHlchard) 

.'olltatD’ronlOpJlOB 

ltelyn SCijv 

Hli : 

tvutnPl £1 — 
lOp 

bhht IatwT 1"im 31 
KdenPbiber- ■■ 
iBurolypniagl... 
'Ferry Plel* lOp.. 


■ Ikv IOiCuM^f 49 
|3K :ij. ftea JthJi... 86 


•+-*t ! L;.(lua ranter, bu. 7ia| 
i^t'L'.liRluwrwl lOtv 18 


30‘18-Sl 9-g - 
i-l . 1341 1.& 3.ftI5.8 
! 6 ; 3.4 3.3 8.7 

* il’i.l, Tran«p.rt.|l60 ) Ug4 r2.4 

S^iVnl**- 79 ! + l , 10 V12 

K >’i»rtrs IDp 46 > ! 26 , L» 

» ‘M- Blblfttia lOtt 51 ! ItflO 

a iw.de Pu Un 10fJ 60 i+2 IfttH, 

'WMte HtorbJ 614 K37i( 

.12 [WardleBr’ml 6u 18^ ....JaBM 
W«igtro**d. .. Ie02 [+10 30 


41 

liO irioclfM.HKS5(167 
White Uhl Id A B. 45 
Whtf eerolt i5/ji*i|109 

WllkraiJ.l 1 147 

WiUrtnaUh.-hMlI 50 
2 V)l!ltlnai*niIXh,l.j 45 
•i! lHA.MV(20|i, 38 


+ 8 

+ i’ioj 
'.Z'j 

+ 1* j 


•H’IIUiumi'ari<!l90 
(Willhinia tJ.i. ! 40 

'B'llla i(iintgi)| II i 66 

|M*indam (b|*i...:i08 : +1 .. 

" l »'^Vlnn ludn. (tort 53iaH 15 -l 

.5* n'’ire*PI'Kir;0|« 38 | — ...f. 

,2Mg!H‘ltwrtTlionmJ 52 


iH'oMeiihulaM<..J841 
l'V«iJ4Siiim6(i[ 9 
,i" l e|T»«dn Furuihu 7Li 


4.2|10.5 
4.0,10.6 
3^ 9.7 

, 9.3 

24 3.B15.8 
3.S aiHftje 

JM 3-A13.1 

M 3.l]wi6 

U 81 3.3137 JJ 
2^ 3.915.6 
1.3! A9|ll.2 
0 
7 

».«13.4 
l.ll 7.9 IL8 
5.6] 3.3] 9.5 
6.S 6-2 
8-0| S.5| 9-4 
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index rose 6.9 to 412.8 


The growth projections for Debenhahts 
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Knowledge 
‘gap’ that 
must be 
closed 

BY C. GORDON TETHER 


THERE is one thing which ha 
emerged clearly from the bartl- 3 
over EEC entry that has been 
raging in Parliament. It is the 
extent to which serious and out 
structure discussion of the enor 
nious issues involved is bein; 
hampered by the quite un 
necessarily large gaps in our 
knowledge of the EEC set-up and 
what our deep involvement in : 
would entail. 

Indeed, we should now be abl< 
to see that, whether to-night's 
vote »s to be seen as merely 
marking the opening nf the real 
debate — as some people maintain 
— or as the .signal Tor gettin: 
preparations to enter Europe 
under way. an all-out drive to 
flil this vacuum is a lop priority 

There can be on doubt that 
hefore carrying out any one of 
the score or so of major changes 
in our national life which entry 
into Europe would entail, the 
Government would in the 
ordinary way have set up :t 
Royal Commission to research 
the whole matter. Yet. although 
ihe EEC question has been with 
us in greater or lesser degree 
for some ten years now. it is c 
sombre fact that the current 
debate has had to proceed with 
an almost total lack of “ guidance 
in depth" of this kind. 

Investment 

Of course, the overall success 
or otherwise of British participa- 
tion in the EEC is dependent on 
sn many imponderables that it 
would be impossible for any 
inquire, however diligent and 
competent, to have come up with 
clear-cut answers to all the ques- 
tions involved. But there are 
manv a specie of the matter that 
would have leant themselves to 
much closer investigation than 
they have received 

We are still almost completely 
in the dark, for example, about 
the likely implications *u the 
ahulition of exchange controls on 
capital transfers between Britain 
and the EEC for British com- 
panies' future investment pal- 
terns. Yet there should have 
been no difficulty in greatly re- 
ducing the size of this “ know- 
ledge' gap " by organising a 
probe nf the kind that has 
revealed how American com- 
panies operating in Europe 
envisage British entry will effect 
their development plans. 

Business 

Again, it would have been 
most valuable lo have a com 
prehensive and reliable assess 
ment of ihe views oE all 
categories of British business 
firms not only on -the question 
of whether they wanted to see 
Britain inside the EEC but also 
on the effect that they thought 
this was likely to have on their 
own activities. In the event all 
we have got are vague 
generalised statements by the 
business organisations telling us 
only Lhat entering the EEC is 
considered to be a good idea oy 
that proportion of their mem- 
berships that has been moved to 
. express any kind of view. 

There are many other aspect* 
at the matter on which 
we could — and should— -have 
areat lv increased our knowledge, 
One is the likely effect on ininu 
uration into the U.K.. of the 
elimination or restrictions on 
ihe movement of workers be- 
tween EEC countries and the 

U.K. . , 

One needs only to point to the 
problems that have been thrown 
up by the inHow of Common- 
wealth citizens to show how 
important it is to discover all 
we can about what this might 
entail. Y«?L in the event, the 
Great Debate has had to rest 
content with vague assurances 
that, since the EEC countries arc 
more prosperous than we are at 
present, their workers are not 
likely to want to come here in 
quantity for the moment- 


A luj per cent, rise m sales to 
£6ti.6m. and a 19 per cent, rise 

in profits on a comparable basis 
to £2.08 pre-tax in Debenham's 
relatively unimportant first half 
to mid-August disappointed the 
market a nit and left the shares 
2p off at 226p against a bullish 
background. The sales perform- 
ance is in fact a couple of points 
better than the department, store 
average for the period and tin? 
profit gam is roughly in line 
with the more sober estimates. 

The result in any case con- 
firms that the group's store 
closures, its tightening up on 
staff and its continuing improve- 
ment in the stock turn are still 
helping profit margins: and 
though the purchase rax reduc- 
tions only prompted selective 
price cuts from Debeuhams. 
they still depressed first-half 
profits by about £100,o00. In the 
second half, in turn, the group 
should have more going for it 
in market conditions, with the 
main benefits from consumer 
durable buoyancy yet to be in- 
cluded. a generally higher rate 
of increase in department store 
volume than the l per cent, or 


so to date this year, and a good 
autumn for fashion. 

All this suggests that a profit 
increase of a fifth itu £9]-m.y 
could bi* a confident projection 
for the year, taking earnings to 
I3p against I0.6p and the pros- 
pective p/e to 17J. This is very- 
fair un the assumption of a 
continuing high inflation rate, 
for Debenhani's low net cash 
Bow i£2m. to £3m.l seems to 
pre-empt high volume growth 
projections. 

Sec also Page 27 

BSA 

The BSA preliminary results 
are dreadful. Although trading 
losses of £2. 79m. are a tittle 
under the £3m. foreshadowed, 
below the line write-offs are 
£2.15m., rather than £1m.. 
before the £650.000 capital 
profit on selling the Redditeh 
factory. Moreover the new pro- 
vision arising from the latest 
emergency measures is a mas- 
sive £4.25 m. In so far as a net 
worth figure is relevant — for 
BSA has already hinted that 
the residual for equity share- 
holders from a liquidation 
would be nil — the latest balance 


sheet gives assets of 77p a share, 
against 125p a year ago. Mean- 
while the group still has to find 
£2.9m. of the £5m. extra working- 
capital requirement disclosed 
three weeks ago. There is noth- 
ing to give any cheer to the 
share price at 19ip, where the 
market capitalisation is £3.3m. 

See also Page 28 

Bu Urn's 

Butlin's will make lower 
profits this year, and the blame 
is being laid fairly and squarely 
on the postal strike: ahead of 
the stoppage hookings were tfi 
per cent, better than for the 
same period in 197u but the 
group effectively lost its peak 
selling season — in which 30 per 
cent, of bookings are normally 
received. In the event, volume 
was some 2 per cent, down, 
with a 10 per cent, gain in 
on-site customer spending being 
offset by a swing towards the 
cheaper self-service tariff, 
overall revenue will work out 
hardly better than the £17.7ra. 
of 1970. Since outgoings were 
geared to higher volume and 
better service, and couid not he 
significantly cut back (SET was 


a fortuitous exception, how- 
ever) earnings will be down. 

How much down is a moot 
point. Butlin’s was expecting 
around 920,000 hookings 
(against an actual 850,000 or 
so ) and thus revenue must have 
been at least £lm. under budget 
this season. Some of that will 
come off the budgeted profits 
rise, rather than 1970’s £3.5m. 
pre-tax, but even so £3 ul looks 
a maximum figure this time. 

The question for the share 
price, looking beyond a prospec- 
tive minimum p/e of lOj at 17J 
to the projected 1972 recovery, 
is whether the strike argument 
is the whole story — after. all, 
Pontin’s will be up for the 1971 
season regardless. With 70 per 
cent, of capacity still in the 
vulnerable traditional sector, 
the Butlin camps have an 
obsolescence problem and the 
group lacks the cash flow to 
undertake a major change of 
direction. 

See also Page 26 

Gallaher 

Quarter by quarter this year. 
Gallaher has become visibly less 
apprehensive about tbe outcome. 


Six months ago it was a same' 
again profits forecast for 1971, 
in July it was "only slightly” 

higher, and 'to-day's third 
quarter progress report has up- 
graded that to “rather better." 
The third quarter is only mar- 
ginally higher at £fim. pretax 
against £5. 8m. but it would have 
taken a positive decline in both 
third and fourth quarters to 
trim back tbe £2m. gain to 
£10.9zn. in the first six months; 
and that decline, now, seems un- 
likely to happen. 

Gallaher gives a. lot of the 
credit to its nou-tobacco in- 
terests where Mono Pumps has 
slotted in the Hughes and 
Metering acquisitions and 
where Dullond and Aitchison 
(ex Slater Walker, in optical re- 
tailing) has apparently thrived 
on Gallaher's view of a commer- 
cial approach. In cigarettes. 
Gallaher has probably come 
back a little, from something 
like 25.3 to 25 per cent of the 
market but it has been putting 
on market share at the pre- 
mium end of the filter market 
where the better margins are. In 
the round, then,: it could stand 
a marginal decline in the final 


quarter and come out with pro- 
fits up £2m. from last year's 
£19. 4m.. earnings- of l&Sp a 
share .and a p/e of only 7.7 at 
129p. 

- See also Page 27 

lot Timber 

Including 15 .months from 
Horsley Smith, International, 
Timber’s £ 1.88m. before con- 
vertible loan interest and tax 
compares with a . combined 
£1.4m. in 1989-70. Since tbe 
extra three months from the 
acquisition could not have made 
much difference and the pre- 
vious year’s £200,000 softwood 
losses were . heavier - in: ' the 
second half, there is no obvious 
improving trend,- Yet merger 
benefits start. to flow this year— 
and the constituent’; stock' turn 
does look to have been worse 
than the industx? majors’! 
average. Considering the extent 
to which timber merchants are 
bank' financed,- and that the 
savings on.' import deposits 
should be upwards of £100.000, a 
fully diluted p/e of roughly 15 
at- 147p should be reasonable 
enough at this', stage ; of- the 
cycle. J-‘. . .... . 

See also Page 27 . - 
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U.K. TO-DAY 


■A laree anticyclone will cover jj 
the British Isles and much of 
Western Europe. Most districts will 
continue dry, and there wilt be 
long sunny periods after the 
clearance of early -fog patches. N.’jui 
I reland and parts of W. Scotland 
however, may be rather cloudy ah 
times. Though some inland areas 
wOl' JbaVe sfigbt frost at. first, mosj, 

; places will become rather uayJ 
by afternoon. 

London; B. Anglin; S.E.; 

Cent. S. and E. England: 

- E. Midlands; S. Wales ',m 
D ry with- long sunny periods} 
Wind E. to SJ5. moderate, f rests* 
at times. Max. 14C (37F). j L 
; "iiZ Midlands; N, Wales; Lakes: ; & 

. ; -NX and Cent. N. England : 

Dry with long sunny periods i 
Some mist patches at first- Wind 
S.E. light or' moderate. Max. 15C. 
■f59F). - 


Rolls signs Pegasus pact Grai | d Met - First ( 
with Pratt and Whitney £20™of Ulster 




BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


ROLLS-ROYCE 1 1971 1 and Pratt 
and Whitney of the U.S, have 
signed an agreement covering 
tbe joint development or ad- 
vanced versions of the Rolls- 
Royce Pegasus jet engine for any 
future U.K. and U.S. armed ser- 
vices' needs. 

In addition. Pratt and Whitney 
has been given an option to make 
the Pegasus under licence in the 
U.S. 

This deal, announced jointly 
yesterday, is one of the most 
significant international engine 
liaison deals yet formulated. The 
Pegasus is the "vectored thrust" 
— or “ swivelling nozzle '' — engine 
used in the Hawker Siddeley 
Harrier vertical take-off fighter 
now being built for both the 
RAF and the U.S. Marine Corps. 

Ratification 

The statement from Rolls- 
Royce i 1971 > yesterday suid the 
agreement was still subject to 
the ratification of both the U.S. 
and U.K. Governments. Pratt 
and Whitney “will be provided 
with background information 
acquired by Rolls-Royce during 
development of the Pegasus en- 
gine. and will be responsible 
for support of Pegasus engines 
in service In the U.S. 

Pratt and Whitney Division 
of United Aircraft Corporation 
is one of the two U.S. engine 
“giants," the other being 
General Electric. Pratt and 
Whitney has already had licence 
agreements with Rolls-Royce, 
covering early jel engines such 
as the Nene and Tay. known 
in the U.S. as the Pratt and 
Whitney J-42 and ,1-48, of which 
over 7.000 were built. 

The Pegasus engine now in- 
volved was originally developed 
with a I'.S. Government finan- 


cial contribution under Mutual 
Weapons Development Funds. 

Hawker Siddeley Aviation 
already has arrangements with 
the U.S. McDonnell Douglas 
Corporation, of St. Louis. Mis- 
souri, whereby that company 
could manufacture the Harrier 
jump-jet airframe in the U.S. 
if that should become necessary. 

Thus, the stage is now being 
set for the possible eventual pro- 
duction of the entire Harrier 
“ package " — airframe and engine 
— in the U.S. 

Currently, the U.S. Marine 
Corps has plans to buy a total 
of 114 Harriers. Of these, it has 
a firm order for 3U. which are in 
process of manufacture and 
delivery, and has authorised pur- 
chase of long-dated materials for 
another 30. 

So far, these aircraft are being 
built in the U.K.. and despite 
current Congressional insistence 
that the balance nf the 114 
ought in be built in ibe U.S.. it 
is thought likely that they will 
in fact be built in tbe U.K. 

This is because it would now 
probably be much too expensive 
to tool up a production line Tor 
the balance of 54 aircraft out 
of the 114 planned for the 
Marine Corps, as well as substan- 
tially delaying the introduction 
of the rest of the aircraft into 
Marine Corps service. 

But the most significant aspect 
of the deal lies in the fact that, 
us the main procurement agency 
for the UJ3. Marine Corps, the 
U.S. Navy itself is becoming in- 
creasingly interested in the 
Harrier, and especially in the 
possibilities of an advanced ver- 
sion with the uprated Pegasus 15 
engine (giving 24.000 ibs or 
thrust against the present 
Pegasus 11 of 21.500 Ibs thrust). 


8 Wo stock 


This would give the U.S. Navy j 

an aircraft of wider operational I c ,, .omroi- , 

flexibility than lhat fur lhe! S - u WARBURG and Co. has 
Marine Corps. arrangements in hand for an offer 

It is thou-hl increasinalv ‘ for salu of £ - 0ra - l* r ce ° l - 

likely. Therefore, that the U.5.| r^nd'MetrJoMit a?SSt 
\avv mav huv directlv from - Grand Metropolitan Hotels at £99 

kawker SidSy one or ™ I Brokers are Pa = 

present-type Harriers for its owd Gordon and Co. It is understood 
evaluation purposes J is £rs * offer tor “*» 

If it then decided it wanted company of a 

more, it would almost certainly niedium-dated loan stock. Holders 
have to have them built under of the Grand Metropolitan equity 
licence — both engines and air- and , «»?„ o[ t. be outstanding 
frames— in the US.. in order to *Mcks wJl receive preferential 
overcome the reeeutly-espressed treatment 

Congressional Opposition to hav- At the offer price the running 
ing military aircraft bought from yield is S.59 per cent., while the 
overseas. yield to redemption is S.67 per 

The deal with Pratt and cent. Proceeds of the issue will 
Whitney, therefore, can be inter, be use q to reduce the bank 
p ret e.d at least in one sense as ! borrowings. 

1 Fu “ de,ai,s »* «*«*<« » b. 

farlllllM .v“li.bl. in V US. nS j P^hed un Snlurdny. 
the Pegasus engine us well us the; 

Harrier airframe lo encourage 
the U.S. Navy in iis interest in [ 
that aircraft. 


Significant Warning on 

The licence deal with Pratt) 
and Whitney is significant in two. ¥ AtlflAYl 
other ways. It reflects the XjUrilUlUli 
desire of Rolls-Royce (19711 lo 
be fully commercial, by making l 1 
as much money as it can from; (j¥|l*|4 | |jrpQr 

its engines. Licence deals can . 1ALI 

bring in substantial sums over LONDON port employers, who 
tha ' are offering more than £ljtn. in 

n f S Sn. L it <? ‘SlSSi voluntary severance payments to 
v of 3 b £ SiS! "early 800 dock workers, were 
giants in a t>P^ of engine— toe vesterdav that the row 

vertical-taJce-off engine that has TouU elm 

been much neglected in the UA lhe docks on Monday. 


in recent years. It is widely 
accepted that the development of 


The threat of a strike came 


the Pegasus engine has given the [r 0 " 1 ialfy clerks officers of 
U.K. several years’ lead in J both the Transport and General 
vertical take-off fighters and orkers Union and the National 


VTOL concepts generally. 


Allied chief sends another 
letter to THF chairman 


BY KENNETH GOODING 

ALLIED BREWERIES is still 
keen un a possible merger with 
Trust Houses Forte if the right 
terms can be worked out. This 
became clear last night when 
Allied revealed another personal 
letter had been sent by its 
chairman Mr. Joe Thorley to 
Lord Crov/ther. chairman of 
THF. 

The letter was not -sent out 
until about 5.30 last night and 
to give Lord Crowlher time to 
discuss il with the other THF 
directors. Allied’s advisers N. M. 
Rothschild will not be releasing 
the text until to-day. 

It can safely be assumed, how- 
ever, that the loiter does not 


Continued from Page 1 


contain any suggestion of possi- 
ble bid terms. If Allied had 
made up its mind on these it 
would be unlikely to sit on the 
information overnight and 
chance a possible “ leak ' early 
this morning. 

The Allied Board meeting, at 
which the situation was dis- 
cussed. lusted from 11 a.m. tu 
3.30 p.m. wilh just a short break 
for lunch yesterday. 

While it was guinu on the 
THF share price fell lOp to 145} •. 
wiping nearly CSm. off Up- 
market value of lhe group, us ihn 
rumours that Allied might 
quietly leave the scene gained 
ground. 


Buyers came in later — the 
shares were the most active on 
the market yesterday — and the 
price ended the day ai 153p. 
down 2p on the overnight level. 

The Allied's Ordinary and 
Deferred Ordinary shares showed 
some strength yesterday and 
there were suggestions that this 
could indicate they were finding 
support in from of a bid. 

It was also being pointed out 
in the slock market lhai. wilh 
ihe Ordinary up ap at 119p and 
the Deferred up 9p at llOp. the 
differential between Lhe two 
stocks had narrowed consider- 

abiv. 


Market vote awaited 


Amalgamated Stevedores and 
Dockers. 

They are protesting against a 
decision by the London Dock 
Labour Board that 51 tally 
clerks, who check cargo on to 
and off ships, could be returned 
to the unattached register by two! 
employers. 

In both cases the men have 
entered appeals against the 
decision but the dock unions 
want an undertaking from the 
employers that no one will be 
returned to the register until the 
effect of the voluntary severance 
offer has been assessed. 

The decisions of the PLEC are 
hinding on both sides but. if 
they fail to reach agreement, 
the dispute is passed on to the 
National Joint Council for the 
port industry. 

Since last November London 
pon employers have recruited 
703 dockers and 390 tally clerks. 
A spokesman suid: “ The recruit- 
ment was necessary because 
although we had the right num- 
ber of men to cope with the 
work many uf them were not fit, 
enough to carry out all duties.” 

Earlier this year, when the 
employers were negotiating pay 
increases for 10,500 workers in 
the enclosed docks the employers 
said there were about 800 light- 
duty men, and they wanted the 
unions to discuss how to get; 
the men out of the industry. 


BY JOHN GRAHAM 

] ON A DAY when two more 
British soldiers were killed by a 
terrorist bomb, bringing the total 
to 30 this year, Mr. Brian Faulk- 
ner. the Northern Ireland 
Premier, set an historic prece- 
dent by appointing a Roman 
Catholic to the Cabinet. 

The new Cabinet Minister Is 
Dr. G. B, Newe, a prominent lay 
figure In the Catholic Church 
and well known as secretary of 
the Belfast Council of Social 
Welfare. He is not a member 
of any political party and does 
not expect to become one. 

Mr. Faulkner has asked him 
“to establish and maintain con- 
tact with the various elements 
of the Catholic population,’' and 
wants it to be clearly seen that 
the point of view of the religious 
minority' “ is adequately taken 
into account by the Govern- 
ment." Dr. Newe, who is 64. 
will be Minister of State at the 
department of the Prime Minis- 
ter. He is the first Catholic ever 
to be in a Northern Ireland 
Cabinet. 

! The need for this attempt to 
reconcile the two communities 
was dramatised by to-day's 
violence. The two soldiers were 
members of the Royal Artillery, 
and were killed Instantly when 
a bomb was thrown at their post 
in Londonderry. One of them 
was only 18. 

Another soldier, a Royal 
Marine, is very seriously in- 
jured after being shot in an 
ambush in Belfast late last 
nighL Other soldiers were 
wounded in various clashes 
to-day. 

Reprisals 

The authorities believe that 
the IRA is executing a policy of 
reprisal for its members killed 
by the Army last week-end. At 
least two new tactics have 
appeared this week. The first 
of them la to attack members of 
the Royal Ulster Constabulary. 

Last night, seven policemen 


BELFAST, . O^L 27. 
were injured when ’ .the. police 
station at Larne was bombed, but 
there were also individual 
attacks on no fewer than 10 
houses. These, were the bottles 
of policemen, or of their rela- 
tives, or of former policemen. 
Mr. Anderson, appointed . to the 
Government yesterday with 
special responsibility for 
security, said today that he 
hoped for better equipment for 
the security forces. 

The second tactic adopted by 
the IRA., at least according to 
the British Army, is the use of 
young people. . Soldiers in a 
Land-Rover Were ambushed 
to-day by . two boys said to be 
aged about 13 or 14. The boys 
fired at them with machine guns 
but their aim was hadr the 
soldiers did. not fire back._ / 

One of the soldiers, a member 
of the Scots Guards, said he was 
amazed when be saw vrhb was 
shooting at him. He added that 
since it was bis life they were 
trying to get, he would shoot 
back in similar situations. 
Major Johnson, commanding 
officer of the 1st Battalion Scots 
Guards, confirmed that soldiers 
would fire back and fire to kill, 
regardless of age. “If. they- are 
bovs. they will be shot, r he said. 

With the situation becoming; 
daily worse la terms .of . open 
shooting engagements, it is diffi- 
cult to see how political recon- 
ciliation between - the various 
.communities cam be achieved. 
Dr. Newe • said be had not 
accepted Mri- Faulkner's, invita- 
tion without: satisfying himself 
that his appointment “ is intended 
to be very , much more thaii-a 
token or 1 symbol." .■ 

Httwevei, the charge of 
tokenism is certain to. be raised, 
especially as Dr. Newe' said: “I 
recognise that I hav.e no mandate 
from anybody, and certainly, will 
not claim to speak for the 
Catholic community.*’ ■' . „ 

A democracy nm riot Page 37 


Channel Is.; S.W. England 
Mostly sunny, but cloudy in 
places at first Wind E. to 5JE- 
moderate. Max. 14C (57FL 
r ..' 7 . •' Me of Man 
" Dry.- with sunny spells. Wind J3 
SJE- moderate.! Max. 13C (55F). 

NJS- England; Borders; E. and S.W. 

: Scotland; Edinburgh; . Glasgow; 

- ^Dundee; Gent. Highlands 
Dty-trith sunny- periods. A fe^ 
fog' patches at first Wind K-E- 
light or jzioderate. Max. 13C (33F>. \ 

‘ Caithness; Orkney; Shetland £ 

: Diy with sunny spoils. Wind S. \ 
moderate. Max. IOC (30F). t 

Argyffi N.W. Scotland; N. Ireland t 
Mostly dry,, but rather cloudy ' 
art times. Some sunny spells. Wind I 
5. to SJ5. moderate or fresh. Max. ; _ 
12C f54F). {§ 

Outlook; Little change. -1 

Lighting - up; London ' 1S.12; & 
Glasgow 18J.7; Belfast 1827. 
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Sovereignty 

Similarly we could— and 
should — have been able lo 
obtain a much better picture 
of the implications Tor the 
sovereignty issue of adhering to 
the Treaty of Rome and of parti- 
cipating — as we are already com- 
mitted to do — in the economic 
and monetary unification plan 

The degree to which the know- 
ledge vacuum inhibits meaning- 
ful discussion can be gauged 
from the way in which the pro- 
Murkct Daily Telegraph summed 
up Mr. Rippon's- contribution to 
the debate in the Commons. 
“ On sovereignty, on costs and 
on the nature of the Com- 
munity.” h said, “he seemed to 
be getting into greater and 
greater difficulty, so that what 
was presumably Intended to be 
an impassioned plea for vision 
turned into an uneasy mutter. ' 

ir this is the best that “Mr. 
Common Market” himself can 
du when called upon to say what 
the EEC is all abouL something 
is seriously amiss. And no l,l ? e 
should he lost in. putting it rishL 


th* decision to oppose entry into 
ilic Common Market and cal liny 
on lhe whole party to campaign 
for a general olecticn. Surpris- 
ingly. Mr. -Tames Callaghan and 
Mr. Denis Healey voted with the 
pro- Market minority. 

Bui F*lr. Anthony Wedgwood 
Rt-nn . chairman of the executive, 
succeeded in persuading it u* 
shelve for the time bciny a inure 
militant proposal moved 1>> Mr. 
Alec Kjtson. of the Transport 
and General Workers' Union. 
This said that, where Lahour 
RTPs acted against lhe decisions 
of the party, lhe National 
Executive should instruct the 
office that this shouU he dr*wn 
to tbe attention of their con- 
stituency labour parties. 

But later In the Commons Mr. 
Benn attacked the Government 
and Labour pro-Marketeers for 
“claiming the divine right of 
kings rather than that of the 
polls to decide the peoples 
future” And last night Mr. 
Russell Kerr, a leader of the 
Loft-winy Tribune group of 
Labour MP«. attacked Mr. 
Jenkins. 

In a nnyuiasu lo his local party 


at Fcliham Mr. Kerr said that the 
spectacle of the Deputy Leader, 
without any suggestion of 
resignation, and in open de- 
fiance of the party, leading his 
followers into the Tury lobby 
was “quite unprewn red.” He 
added: “ It will rightly be 
greeted with anger and a sense 
of betrayal by the rank and file. 
Ramsay MacDonald at least had 
the grace u> hand in his seals of 
office. The arrogance of some 
Ljbour pro-Markcteers is quite 
breathtaking. The mantle of 
divine infallibility 111 becomes 
any socialist.” 

Afler tb-nlght's division Minis- 
ters will have lo prepare for 
many months «f complex legis- 
lation before the U.K.'s antici- 
pated entry to the Community in 
January. 1973. 

It had been widely assumed 
that there would he a shurt 
enabling Bill early in the new 
session oF Parliament, fnlhmud 
by a major Bill in iho Now Year. 

It now appears that the 
Cabinet has yet tu reach a deci- 
sion on the form lhe legislation 
shuuld take, und some Ministers 
favour one Bill, containing all 
the necessary detailed legislation. 


to be published at the end of! T *■. 

January or early in February [ I g|[lf e Qn0Q 

next year. “ i 

Before any Bill is published it , ^ , ! 

will be necessary fnr Mr. Geoffrey ‘ nil nrillPn- ! 

Rippon to complete the negoUa- ! wat j 

lions in Brussels — the most mi- j - 
po riant issue still outstanding h,! f\ 01*1112111 
fishing policy — and then for the- 1 WI 
Treaty of Accession lo be signed . n »,.„o x 

and ratified. This should happen . r 0 !, "londmi 

by the end of December or early Aerospace Correspondent 

in lhe New Year. : ,\i r . Maurice Eckman. the 

It is highly unlikely lhal ihe receiver for Britten-Normsin, the 
treaty will be allowed w pass ' of Wlqht aircraft manufac- 
unchailenged by ihe anii-Markc- turer. has now begun his discus- 
teers. and this could produce the , s ions with parties interested in 
first of lhe rearguard Parlia- ■ taking over the company, 
nientary actions that opponents) . . . . 

or enlry aro detennined lo ! rh T jl ere a i e i ? b i out ^ lf “ do i c “J 
niount . these, and it is understood that 

If opposition is as determined i 411 th , ei J approaches are heing 
as seeing likely now the Govern- i re y a . rc * e d seriously by the 
m$at might be forced f . intro- , ™ c « ver - , ? ut ** “ expected to 
duce week afler week or all-night I ' J,? several days before he will be 
sittings in order to get the* icsis-i 1 " ? ny position to make a further 
Lihon through. The Government ; stalemtIrt on situation, 
will b»? in considerable difficulty In the meantime, the -factory at 
if the delay is too grc-at. as Lhe : Berabridge will continue to build 
necessary statutory inslruments ' and service Islander aircraft. It 
bringing British institutions and is the receiver's intention to keep 
regulation? in line with the j the- company in production so as 
Treaty rii' n mu h .ire dependent on | to be able to sell il as a going 
the Bill. concern. 


No tax whateverfor 15 years on export 
profits when you locate a factory — big or 
small — in Ireland. . 

Grants (non-repayable^tovViardsyour 
land, buildings and plant. 

Educated, adaptable labour in plentiful 
supply. Modern industrial training .facilities. 
And grants towards gaining costs. 


.. R^dy -to -occupy facto rybuIldGunTs - 

at favourableiehts. • . 

' Dirty -f reeacccsslo theBritish market. 

- And absolutely no rediapel -On&tnsh wifi 
: drganiae the whole. thing; Wiy grye you all 
the details. Will sea you get tlm fullest' ' ” 

benefiLof Ireland's big industrial v». 

advantages and incentives. 'V. • ■ ; : - - \ 
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